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CHARTERED 1822 
THE FARMERS’ LOAN & TRUS 
COMPANY 
16, 18, 20 and 22 William Street 


475 Fifth Avenue, at 41st Street 
NEW YORK 





MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 















FOREIGN EXCHANGE 











HARVEY FISK & SONS 


32 Nassau St, 
NEW YORK 


UNITED STATES BONDS 
NEW YORK CITY BONDS 


AND OTHER CHOICE 
INVESTMENT SECURITIES 





The New York Trust 











Baltimore Correspondents: 
MIDDENDORF, WILLIAMS & CO.., Inc. 














GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 


Capital, $1,000,000 Surplus, $1,000,000 


RUEL W. POOR, President. 
HORACE F. POOR, Vice-President. 
JOHN W. PEDDIE, Vice-President. 
ARTHUR W. SNOW, 2d V.-Pres.&Cashier 
RALPH T. THORN, Asst. Cashier. 





THE 
AMERICAN EXCHANGE 
NATIONAL BANK 






LETTERS OF CREDIT C 
COMMERCIAL LETTERS ompany 
en 26 Broad Street 
5th Avenue and 57th Street 
LONDON PARIS 
BORDEAUX 
| Capital, Surplus and Undivided 
Member Federal Reserve System Profits, 
ew York Clearing 
apse oe $14,000,000 
Established 1874. 
John L. Williams & Sons 
BANKERS n ; 
Corner 8th and Main Streets stablished 3610 
RICHMOND, VA. THE 


MECHANICS Ann METALS 
NATIONAL BANK 
OF THE CITY OF NEW YORK 


P Capital = = = § $6,000,000 
Surplus and Profits - -§§$12,000,000 
Deposits Nov. 17, 1919 - $260,000,000 


Fereign, Exchange Department 
Trust| Department 











NEW YORK 


Letters of Credit 


Resources over $175,000,000 


Foreign Exchange 





FIRST NATIONAL BANK 
PHILADELPHIA, PA. 


CHARTER NO. 1 





Wm. A. LAW, President 


Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 





THE LIBERTY 


NATIONAL BANK 
OF NEW YORK 
BROADWAY and CEDAR ST. 


Capital - = = $5,000,000 
Surplus- - = = 5,000,000 
Undivided Profits - 2,030,000 





HARRIS, FORBES & CO 
Pine Street, Corner William 
NEW YORK 
27 Austin Friars, LONDON, E. C. 
HARRIS, FORBES & CO., Ine. 


HARRIS TRUST & SAVINGS BANK 
CHICAGO 








Act as fiscal agents for munici- 
ities and corporations and 
eal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 
List on Application 


Cable Address SABA, NEW YORK 





Epwarop B.Sm™itH &Co 


ESTABLISHED 1892 


BANKERS 


Member New York and Philadelphia 
Stock Exchanges 


1411 CuestNouT STREET, PHILADELPHIA 
30 Pine STREET New Yorr 





The Chase National Bank 
of the City of New York 


Capital $10,000,006 
Surplus and profits - = = = 20,479,000 
Deposits (Sept. 12, 1919) = = 406,669,006 


OFFICERS 
A. BARTON HEPBURN, Chr. Advisory Ba. 
ALB ha 


ERT H. WI Chairman 
EUGENE V. R. THAYER President 
SAMUEL H. MIL Vice-President 
EDWARD R. TINKER Vice-President 
CARL J. SCHMIDLAPP, Vice-President 
GERHARD M. DA Vice-President 
REEVE SCHLEY Vice-President 

LFRED C. ANDREWS Cashier 
CHARLES SLA Asst. Cashier 

DWIN A. LEE Asst. Cashier 
WILLIAM E. PURDY, Asst. Cashier 
CHARLES D. SMITH, Asst. Cashier 
Wi M P. LY, Asst. Cashier 
GEO. H. SAY Asst. Cashier 
M. HADDEN HOWELL Asst. Cashier 
8. FRED TELLEEN Asst. Cashier 
ROBERT I. BARR, Asst. Cashier 
SEWALL 8. SHAW Asst. Cashier 
LEON H. JOHNSTON, Asst. Cashier 
OTIS EVERETT Asst. Cashier 
GEORGE E. SCHOEPPS, Asst. 

DIRECTORS 

Henry W. Cannon Samuel H. Miller 
A. Hepburn Edward R. Tinker 
Albert H. W Henry B. Endicott 
John J. Mi Edward T. Nichols 
Guy E. Newcomb Carlton 
James N. Frederick H. oe 
Daniel ©. Jackling peasee VR 
Frank A. J. 


Gerhard M. 
Fistcher 
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Suvestment Mouses and Wrawers of Foreign Exchange 





J. P. MORGAN & CO.' 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 
14 Place Vendome 


Securities bought and sold un Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 














Circular Letters for Travelers, available in all | 
parts of the world. 





“BROWN BROTHERS & CO. 


Pamapenrma NEW YORK ‘Bosror 





ALEX. BROWN & SONS, Baltimore 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 





T. Suffern Tailer 
Grenville Kane James G. Wallace 


TAILER& @ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co. 


58 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought an.) Sold on 
Com, wir eion 


Foreign Exchange, Letters of Oredit 


ewe 0<———man— 








——— 


Bonds for 


Investment 


Kean, Taylor & Co. 


New York Pittsburgh 





John Munroe & Co. 


NEW YORK BOSTON 
Letters of Credit for Travelers 
Semmercial Credits. Foreign Exchange 


Cable Transfers. 


MUNROE & CO., Paris 








Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


A B spay a pg for all lt pm apm Repartiice. 
as ana 
— Corporations and nego’ 


Bills of Exchange, Tele ‘e ato Transfers, 
Letters of 


on 
The National Provincial & Union Bank of 
England, Ltd., ndon, 
Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange. 


Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London and Paris. 


ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw bills of Exchenee and make swegraptte 
Transfers to EUROPE, Cuba, and th 
other West Indies, Mexico and California. 


Execute orders for the purchase and sale of 
Bonds and Stocks. 





Lawrence Turnure & Co. 
64-66 Wall Street, 
New York 


Investment securities bought and sold on com- 
mission. ‘Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in aud issue drafts and cable transfers on above 
countries. 

London Bankers: London Joint City & 

Midland Bank, Limited. 

Paris Bankers: Heine & Co. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 





MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber 


27 Pine Street New York 
Investment Securities 
Foreign Exchange 


Commercial Oreditse issued in Dollars, Pounds 
Sterling, Francs, Guilders, Pesetas, etc. 








London Agents: Messrs. Fruhling & Goschen 


New York 
Produce Exchange Bank 


Broadway, Corner BEAVER ST. 

And Branches throughout Manhattan 
Capital ° $1,000,000 
Surplus and Undivided Profits 1,351,526 
Foreign Exchange bought a and sold. Cable 


Transfers. Commercial Travelers’ Letters of 
Credit available in all parts of the world. 


ACCOUNTS INVITED. 


BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
MESSRS. PIERSON & CO. 
(Successors toAdolph Boissevain &Co.) 

Amsterdam, Holland. 











KIDDER, PEABODY & C0. 


115 Devonshire St 17 Wall St 
BOSTON NEW YORK 


Commercial and Travellers 


Letters of Credit 


BARING BROTHERS & CO, LTD. 
LONDON 





J. & W. Seligman & Co. 


2.54 Wall Street 
NEW YORK 





Redmonda.co 
33 Pine St. - - - New York 
Union Arcade Bldg. Pittsburg 


Investment Securities 


Members 


New York and Pittsburgh 
Stock Exchanges 





Granam, PARSONS Co. 
435 CHESTNUT STREET 
PHILADELPHIA 


115 BROADWAY 
NEW YORK 


Government and Municipal Bonds 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 


Cable Address, “Graco,” Philadelphia 








ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 
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Iuvestment and Financtal ibouses 








Lee, Higginson & Co. 


BOSTON 


New York Chicago 


HIGGINSON & CO. 


80 Lombard Street 
LONDON. E, C. 





Hornblower & Weeks 


42 BROADWAY, NEW YORK 





Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Boston 
Detroit 


Chicago 


Providence Portland 


Established 1888 


E.W.Clarks@o. 


Bankers 


321 Chestnut St., Philadelphia 
Chicago 





Boston 
Interest allowed on deposits 
subject to check 


High-grade investment securities 


Members Philadelphia, New York 
and Chicago Stock Exchanges 


Clark, Dodge & Co., N. Y. 
First National Bank, N. zu 


Gupta 
{Eirge Nat & Co., N. Y 





FRAZIER & CO. 


Broad & Sansom Streets 
PHILADELPHIA 
Baltimore 


Washington 
Lebanon 


New York 
Pittsburgh 
Wilkes-Barre 





HALSEY, STUART & CO. 


Incerporated—Successors to 
N. W. HALSEY & CO. CHICAGO 


CHICAGO 
NEW YORK PHILADELPHIA 
BOSTON DETROIT 
ST. LOUIS MILWAUKEE 


Government, Municipal, Railroad 
and Public Utility Bonds. 


Fiscal Agents for Cities and Corporations. 


H. T. HOLTZ & CO. 


MUNICIPAL AND 
PUBLIC UTILITY 
BONDS 










39 SOUTH LA SALLE STREET 





Goldman, Sachs & Co. 


60 Wall Street 
NEW YORK 
187 So. La Salle Street 60 Co Street 
CHICAGO BOSTON nog 
14 Montgomery Street 
SAN FRANCISCO 


Members of New York and Chicago 
tock Exchanges 


Commercial Paper 
Securities bought and sold on commission 
Foreign Exchange 


Commercial & Travelers’ Letters of Credit 
available in all parts of t’! world 











RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO, 


Members New York Stock Exchange 
60 BROADWAY | NEW YORK 





Underwriters & Distributors 


Industrial Bonds & Preferred Stocks 
Public Utility Securities 
Equipment Trust Certificates 


Counselman & Co. 


Investment Bankers 


112 W. ADAMS ST., CHICAGO 





I. M. TAYLOR & CO. 


Incorporated 


INVESTMENTS 


7 Wall Street 
New York 


Cleveland 
Pittsburgh 


Boston 
Philadelphia 





Underwriters Distributors 


Howe, Snow, 
Corrigan & Bertles 


Investment Bankers 
GRAND RAPIDS, 


MICH. 





H. F. BACHMAN & CO. 


Established 1866 
INVESTMENT BANKERS 
Members N. Y. and Phila. Stock Exchanges 


1512 Chestnut St., 
PHILADELPHIA 


61 Broadway 
NEW YORE 





HARPER & TURNER 


INVESTMENT BANKERS 


STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BROAD 








CHICAGO 








MILLETT, ROE & HAGEN 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


52 WILLIAM ST. NEW YORK 








Bonds 
Short Term Notes 
Acceptances 
Maia Office: National City Bank Building 


Uptown Office: Fifth Avenue and 43rd St. 
Correspondent Offices in 50 Cities. 





ROBINSON & CO. 


U.S. Government Bonds 


Investment Securities — 


26 Exchange Place New York 
Members New York Stock Exchange 





Bonbright & Company 


Incorporated 
25 Nassau Street New York 
PHILADELPHIA BOSTON 
CHICAGO DETROIT 


NDON 


LC PARIS 
William P. Bonbyight & Co. Bonbright & Go. 





SECURITIES SALES C0. 


+ tlanta, Ga. Jacksonville, Fla. 


Approved Southern Securities 
Municipal, Industrial, Railroad 


Bonds and Preferred Stocks 


Yiclding 5% to 84% 





MUNICIPAL AND RAILROAD | 
BONDS 
FOR INVESTMENT 


Colgate, Parker & Co. . 


49 Wall Street, New York 





PHILADELPHIA 
Members Philadelphia Stock Exchange 





Iv 
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WE FINANCE 


Electric Power and Light Enter- 
prises with records of established 
earnings. 


WE OFFER 


Bankers and Investment Dealers 
Proven Power and Light Securities 


Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 
(Paid Up Capital and Surplus $23,500,000) 
71 BROADWAY, NEW YORK 





MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 





New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


7 Wall Street 
NEW YORK 


53 State Street 
BOSTON 





Cochrane,Harper&Co. 


Investment Securities 





50 State St., 111 Broadway 
BOSTON NEW YORK 
BONDS 


Baker, Ayling & Young 


BOSTON 


PHILADELPHIA 





KONIG BROTHERS & GO. 


16 Exchange Place, NEW YORK 


Commercial and Travellers’ 


Letters of Credit 
on 


KONIG BROTHERS, LONDON 


and 


ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 
15 State Street, - BOSTON 
24 Broad Street, NEW YORK 


BALTIMORE SPRINGFIELD 
PROVIDENCE 








United States 
Government and 


Municipal Bonds 
William |2.@mpton (6 


Government and Municipal Bonds 
Over @ Quarter Century in this business 
14 Wall Strect, New York 


St. Louis Cincinnati 
Ohicago New Orleans 

















W. F. Ladd & Co. 


Successors to 
Tilney, Ladd & Co. 





Investment 
Securities 





New York 























W. W. Lanahan & Co. 


Investment Securities 


es 


Calvert Building, Baltimore 
Telephone St. Paul 5775 


Entire Issues of Securities Negottated 


—_—_ 





ESTABLISHED 1865 


AM. KNuLC, 


6 Nassau St.,; N. ¥. 
MEMBERS NEW YORK STOCK EXCHANGE 


Deal in 
Underlying Railroad Bonds 
and 


Tax-exempt Guaranteed & Preferred 
Railroad & Telegraph Co. Stocks 


, M.dONES G, 


CIPAL RAILROAD 
CORPORATION BONDS 
20 Broan Srreer ~ New Yorn , 





ee 


S inancial 





CHASE & COMPANY 
BONDS 


19 CONGRESS ST., BOSTON 





Arthar Lipper & Company 


New Street and Exchange Place 
NEW YORK 


DEALERS IN 
INVESTMENT SECURITIES 


SECURITIES BOUGHT AND 
SOLD ON COMMISSION 


Waldort-Astoria Hotel, 5. ¥ - 
8 East 43d Street, N. ¥. 
Saratoga Springs, N. Y. 
. Atlantic City, N.J. 

West End, N. J. 

Long Beach, N.Y, 





George Pick & Company 


Investment Securities 


72 West Adams Street 


Chicago 





Richardson, Hill & Co. 


Established 1870 


Investment Securities 
60 Congreas St. 
Bangor BOSTON Portland 


. Boston Stock Exchange 
Members: New York Stock Exchange 





C. I. HUDSON & CO. 


No. 66 BROADWAY, NEW YORE 


Members New York, Philadelphia and 
Chicago Stock Zxchanges 


TELEPHONE RECTOR 1401 
Miscellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINOIPAD OITIBS 





BERTRON, GRISCOM & CO., INC. 


INVESTMENT SECURITI 


40 Wall Street Land Title Building 








NEDERLANDSCHE HANDEL-MAATSCHAPPY 
ROTTERDAM 


PUSHE RECTOR S1H40—CABLE ADORESS “ORENTMCHT™ 
List C gives current offerings. 


NEW YORK PHILADELPHIA 
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ing Canadian Government and 
Municipal Bonds to yield from 


6% to 64% 
Write for descriptive circular 








Wood, Gundy & Co. 
Incorporated 


14 WALL STREET. NEw YORK 
Teronto Montreal 













CANADIAN 
SECURITIES 








Government, Municipal 
& Corporation 


Lists on request 


A. E. AMES & CO. 


74 Broadway, NEW YORK 
Toronto Montreal 





R. C. Matthews & Co. 


CANADIAN BONDS 


Cc, P. R, Bidg.. TORONTO 








Canadian Government, Previn- 
elai, Municipal and Corporation 
Bonds 


Beught—Sold— Quoted 
GREENSHIELDS & Co. 


Sembere Rontreal Steck Hechenge 
Bealers in Oanadian Bond Issues 


17 St. John Street, Montreal 

















ALL ISSUES 


Canadian War Loans 


Beught Sold Quoted 


NESBITT, THOMSON 
& COMPANY, LIMITED 


| Reread Gees 














Canadian Securities 


W. GRAHAM BROWNE & CO. 
222 St. James Street 
MONTREAL 


Correspondence Solicited 


Head Office—Montreal 


SIR VINCENT 


Sir F; 


MEREDITH, Bart., 
wwemsetes Williams Tayler, 





NEW YORK AGENCY 
64 WALL STREET 


R. Y. HEBDEN 
W. A. BOG 4,” T- OLIVER 


Chicago — 21-29 South La Salle St. 


San mbes a h-A a neong me 
(ewned and controlled Gp Bank homage 


Foreign Exchange bought and 
Commercial te issued 
in pany part of the the world. wrailale 
Lendon Offices, 47 Thre Threadneedle St., E C 
9 Waterloo Place, Pall Mall, S. W. 
G. C. CASSELS, Manager. 
Paris, Bank of Montreal (France) 





Canadian 
Government, Municipal 
and Corporation Bonds 
Domimion Securmes 
CORPORATION: LIMITED 


TORONTO. MONTREAL .LONDON.ENG 





R. A. DaLy & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Terento Building 
TORONTO, ONT. 








Soret 


AMERICAN 
FOREIGN BANKING 

























CORPORATION 

53 Broadway, New York 
Capital, Surplus and Undivided 
Profits over__..._--- $5,600,000 


BRANCHES 
Havana, Cuba 
Rio de Janeiro, Brazil 
Brussels, Belgium 
Port au Prince, Haiti 
Panama City, Panama 
Cristobal, Canal Zone 
Cali, Colombia 
Harbin, Manchuria 
Manila, Philippine Islands 


Arnold Gilissen & Co. 


80-81 Damrak 
AMSTERDAM 


Cable Address: Achilles-Amsterdam 
ROTTERDAM THE HAGUE 
Established 1871 
BANKERS AND STOCKBROKERS 


FOREIGN EXCHANGE 























JOSEPH W. GROSS 


Hydro-Electric Securities 


1421 CHESTNUT STREET 


PHILADELPHIA PA. 








i 


Kong & Shanghai 


Hon 
BANKING BeBe 
Paid up Capital (Hong Kong Currency) _..$15,600,000 
Reserve Fund{ In Gold. .$15,000,000) __ ..$36.000.000 
(In Silver. .$21,000,000/ 
Reserve Liabilities of Pr 5,060,000 


GRANT DRAFTS, ISSUE LETTERS OF CREDIT, 
, NBGOTIATE OR COLLECT BILLS PAYABLE IN 
| CHINA. JAPAN, > peaabeeimes STRAITS SET 


IND 
WADE GARD NER. Agent, 34 Wall St 


Canadian 
Canadian AN 
Government and Municipal B K OF MONTREAL THE CANADIAN BANK 
Bonds a paid up - - - fan.ene,cne OF COMMERCE 
oan TOTAL ASSETS % pe ;- 4 “sees, S08, ee PAID UP CAPITAL.......... $18,000,000 
We invite corre*nondence regard- CRF iiinensaccecesonnnsnnbinbiog $15,000, 900 


President, Sir Edmund Walker, C.V.& LL.D.,.D.G 
General Manager, Sir John Aird. 
Assistant General Manager, H. V. F. Jones. 


New York Office, 16 Exchange Place 


F. B. FRANCIS, 
cL. FOSTER 
C. J. STEPHENSON 


Buy and Sell Sterling and Continental Ea- 
change and Cable Transfers. Collections 
made at all points. 


Travelers’ Cheques and Letters of Credit issue@ 
available in all parts of the world. 


Banking and Exchange business of every 
description transacted with Canada. 


LONDON OFFICE—2 Lombard Street, B. O 
BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 


[Aconts 











THE BANK OF NOVA SCOTIA 


(Incorporated 
PAID-UP CAPITAL.-_.......-....- $9.700:000 
RESERVE FUND AND 
UNDIVIDED PROFITS OVER... 18,000.606 
TOTAL ASSETS OVER.........-- 220,000.000 
Head Office, Halifax, N. S. 
General Manager's Office, Toronto, Ont. 


ut Canada, Newf 
300 throughou Sj 


branches 
Jamaica. Porto Rico, and in 
Greate tue ‘avaliable 1 all parts ef the @ 
availa’ n 
on Canada or W Indian te fa 


pegotinted or or Collected ahaa es in 
New York Agency, 52 52 Wall Street. 


atterson, 


Corresponden London Joint City & Midland 
coraptena p Bank < of Scotland. 





THE 
ROYAL BANK OF CANADA 


Established 1869 
Capital oe yp Peamn $16,000,000 


R eserve <—saeeee 17,000 008 
Total ——— ic ceedidenteshd 470,000,000 





IR HERBANT 8. Ww eSLAT Pronidont 
° B. L. PBASE, Vice. -Pres. & Man. Direetes 
NEIL. Gen Gen. Manager 


t CANADA ene NEW: 
POR RIOG. 





ZIL—Rie de “— 
BPA i Barcelona, Plaza de Cataluna 6. 
LONDON Cosas ee Street, E. O. 


fam St. 
nu. ety E. MACKENZIE and 


BeATSON 
FRENCH AUXILIARY: The a Bank e 
Canada ( 


France), PARIS, 28 "Rue du 
tre-Septembre. 





Canadian Municipal Bonds 
Bought—Sold—Quoted 


FINCKE, BANGERT & CO. 


Franklin Bank Bldg... Philadelphia 
BOSTON NEW YORE 





Province of Ontario, Can. 


4% GOLD BONDS 
Due March ist 1926 


AT 90 AND TEREST 
(U. 8. Funds 


YIELDING tix 
Interest March & arch & September 


Principal and “Interest Payable 
New York, Toronto & London, 








/Emilius Jarvis & Co 


INVESTMENT BANKERS 
Wires at Our Ex 





JARVIS BLDG. 


109 BAY ST. 


TORONTO 
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Foreign 








Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(BSTABLISHED 1817.) 


LONDON JOINT CITY & MIDLAND 
BANK LIMITED 











p Capital $19,662,200 . ; s Gomes) 

Reserve Fan nda --22- ooo cca.-- dgsen-oee Subscribed Capital 3 $178,360,000 
. . oe Paid-up Capita! . 42,079,000 

“SUSSA'RUMEEE Heat en ee Reserve Fund - —- 42,079,000 

General ‘al Manager. | hemi 

24@ BRANCHES ‘and | genomes bo Deposits (June 30, 1919) — 1,855,273,000 

(New Guinea) and Loadon 

a Bank -_ ~ every description of. 


HEAD OFFICE: 
« 5, Threadneedle Street, London, E.C. 2. 


OVERSEAS BRANCH: 
65 & 66, Old Broad St., London, E.C. 2. 


FOREIGN BRANCH OFFICES: 
8, Dale Street, Liverpool. 
165, Tyrrel Street, Bradford. 


SHIPPING BRANCH OFFICE: 
65 & 66, Old Broad St., London, E. C. 2. 


Banking 
Woo and other fredece Credits arranged. 
don Office 
29, SHIREADNEEDLE 


abOR ORE REET STREET,EC.,2 | 
THE UNION BANK OF AUSTRALIA Limited 


Established 1837 Incorporated 1880 





eserve 570.000 Oa ae £5,670,000 
eserve Liability of Proprietors_--- £6,000,000 


Total Capital and Reserves-_--_-- £10,070,000 


Bank has 41 Branches in VICTORIA, 39 in 
SOUTH WALSS, 19 in QUEENSLAND 

\ in SOUTH AUSTRALIA. 2] in WESTERN 
AUSTRALIA. 3 im TASMANIA and 44 in NEW | 


} 
1 
Head Office: 71 CORNHILL, LONDON, E. C -) 

Manager—W. J. Essame. 
Assistant Manager—W. A. Laing Rt. Hon. R. McKenna, Chairman, 


The Colonial Bank | 


Established 1836. 


Capital Subscribed___$15,000,000.00 ‘Iaternational Banking Corporation 








Foreign Banking Business of 
Every Description Undertaken 











a Capital__-.-_- Hy ont boo.og SS WALL STREET NEW YORK CITY 
cme ame | ye , Capital and Surplus_-_----_---...- $8,500,000 
Undivided Profits.........._.-.-_- 1,054,000 
WEST INDIES, LIVERPOOL, j 
WEST AFRICA, MANCHESTER, i Branches in: 
LONDON. India Straits Settlements 
American Banks and individuals are invited to China Java 
avail omenves of this Bank's services In con- Japan Panama 
Section with U. 8. Forces now in Europe. a Islands emg 4 Domingo 
ndon Dp Francisco 
Head Office: Lyons 


89. Gracechurch St., London, E. C., 8, Eng. 


New York Agency: 
22 William Street. 


The Mercantile Bank of India Ltd. 
Head Office 


15 Gracechurch Street, London 
Capital one and Subscribed. _ 21,500,006 








‘Banco Espanol del Rio de La Plata 


HEAD OFFICE, BUENOS AIRES 
London Office, 7 Fenchurch St., BE. C. 8 


| 
| 
| 
| 
| 





aid. £750,000 All classes of Argentine, Spanish and 
Reserve Liability of Sharehoiders._____ £750,000 European banking business conducted. 
Reserve Fund and Undivided Profits. . £785,794 





in India, Burma, Ceylon, Straits Settie- 
mente, Federated Malay States, China. and Mauritius. 
New York Agency, R. A. Edlundh 64 Wall Street 


NATIONAL BANK OF INDIA Limited 


{ 
i 
Bankers to the Government in Britise East | 
Africa and Uganda. 
Head Office:26, Bishopsgate, London, 
Branches in India, Burma, Oepion, B Stan” S 
Africa, Uganda and at Aden and 





‘The Union Discount Co. 
of London, Limited 


39 CORNHILL. 
Telegraphic Address, Udisco, London. 


Zanzibar. tains Authorized & Subscribed $10,000,000 





ce ES 5,000,600 
Subscribed Capital--- £8,000,000 . = 
Paid-up Capital_..__- £1.500,600 5 ID ie ee atten mae 5,000,000 
Reserve Fund-_-.-...-. £1,850,000 | $5<—=£1 STERLING. 


fhe Bank condpots every description of banking 


and exchange busin NOTICE IS HEREBY GIVEN that the 


gp ew oF — allowed for money 
The National Bank ‘of New Zealand it ‘Cens rer cone. 
At 3 to 7 Days’ Notice, 414 Per Cent. 


The Com discounts a 
Chief Office in New Zealand, Wellington. mercantile pone Figg A y ~x 


Authorized Capital £3.000.000 posit at rates advertised from time to time, and 
bscribed a 2,250.0e@ stants loans on approved negotiable securities. 
-up 


750, 
Re ts Bund be 50,000 CHRISTOPHER R. NUGENT, Manager. 
ncalled capital <- <= £1,500,000 
Correspondents in all parts of the world. 


CLERMONT & Co. 





Head Office: 17 Png Street, London, 


aid - «. « 








National Discount 


| 
| The 
Company, Limited 


BANKERS 
“$5 CORNHILL LONDON, BE. C. 
GUATEMALA, Cable Address—Natdis London. 
Central America Subscribed Capital_.............- $21,166,625 
Oable Adress: “Clermont” EEN OS SEAS Sere 4,233,325 
INI nee 2,500,000 





THE COMMERCIAL BANK OF SCOTLAND, Ltd 


Fstablished 1810 
Head Office—EDINBURGH |~ 
ne Subscribed £5,000,000 Paid up £1,000,000 
£30 698,000 Reserve Fund £859 ,000 
ALEX. ROBB, Gen. Mer. MAGNUS IRVINE, Sec. 
London Office—62 Lombard Street, E. C. 3. , 
Glasgow Office—113 Buchanan Street. ! 
Drafts, Circular Notes and Letters of Credit issued 
every description of British, seaenes § and Foreign 
anking and Exchange business transacted 
York Agents—American Exchange Nat Bank 


(35—£1 STERLING.) ; 


NOTICE is hereby given that the RATE OF 
INTEREST allowed for money on Deposit is 
raised as follows: 


To 4% per annum at call. 


To 44% at 7 and 10 days n > ice. 


PHILIP HAROLD WADE, Manager. 





| ANTWERP: 


Capital & Reserves m ‘ogo 148,215,765—£12998472 | NA 


BARCLAYS BANK 
LIMITED 
with which is amalgamated the Londes 
Provincial & South Western Bank, Ltd. 
HEAD OFFICE 
54 Lombard St., London, E. C., Eng. 


and over 1,400 branches in England and Wales 
Agents in all banking towns throughout 


the World 
CAPITAL SUBSCRIBED._____. $7.,061,786 
' CAPITAL PAID-UP_____....._. $44,101,780 
RESERVE FUND..._..-....... $35,000,000 
TOTAL RESOURCES..-....-.-. $1,409, 720,600 


EVERY DESCRIPTION OF BANKING 
SINESS TRANSACTED. 


Address—The Foreign Manager, 
168, Fenchurch Street, 
London, E. C., England. 





er ne a ee ee ee 


LONDON COUNTY WESTMINSTER 
AND PARR’S BANK LIMITED 


ESTABLISHED IN 1886 
Chairman: Walter Leaf. Esq. 
Deputy-Chairmen: 
Sir Montagu Turner, R. Hugh Tennant. Eeq. 


Authorized Capital £38,000,008 





Sa aS 8. ee J 
Paella CamtGel. co wccccncnonsces 8,503,718 
0” EE aS eae epee ene 8,756,000 
coma, bgp 
t, er c- 
nares, Sapeee gee Ser Ae £308,896,008 


HEAD OFFICE: 41, LOTHBURY, E.C. 3. 
Joint General meen oa 
F. J. Barthorpe, J. ©. Robertso 
Foreign Branch Office: 83, Cornhill. E.c. 
BELGIAN ae 
Place de Metr. 
114 at lie. Rue Royale. 
SPANISH BRANCHES: 
BARCELONA: Paseo de Gracie. Sf 8 & a 
MADRID: Avenida del Conde de Penalver, 31433 
AFFILIATED IN FRANCE 
lentes County & Westminster Bank (Paris), Ltd 


coma 


BRUSSELS: 


PA 22, Place Vendome 
PO Ns: 37, Rue de ia 
BORDEAUX: 22 & 24, Cours de I'Intendance 
MARSEILLES: eh Rue Paradis 
TES 6. Rue L Lafayette 


AFFILIATED IN IRELAND: 
ULSTER BANK LIMITED 
All cheques on the Ulster _ > will be collected 
for aw of this Bank, free of Commissien. 


ine Dee Bank is esented by Branches or © jos in aii 

the Princt I Cities vewt Lee sf the U: need ne 

dom and Correspondents througheut the Wi 
EXECUTOR AND TRUSTEE DUTIES 


UNDERTAKEN 


Imperial Ottoman Bank 


Capital: £10,006,000 or 
Frs. 250,000,000 half paid up. 


GENERAL COMMITTEE (Paris & London) 
PARIS 
Mesars. le Baron de NEUFLIZ 
c de CERJAT 
le Comte Adrien de GERMINY 
Georges Sd ao 
Arsene HE 
le Baren EOLTINGUER 
MALLET 





Felix VERNES 
LONDON 
Messrs. the Earl of BESSBOROUGH,O.V.O..0.B. 
. Ww. BARRY 


DON 
Hon. HERBERT A. LAWRENOB 
Lord ORANMORE and BROWNE 
Sir W. LAWRENCE YOUNG, Bart. 


FRANCE. 
PARIS, 7, rue Meyerbeer (IXo) 
MARSEILLES, 38, rue St. Ferreol 

ENGLAND. 

LONDON, 26, Throgmorten Street E. C.3. 
MANCHESTER, 26 Pall Mail. 

NEAR-EBAST. 
CONSTANTINOPLE - PERA - STAMBOUL 
Azencies in EGYPT, GREECE, PALRSTINE 

MESOPOTAMIA, SYRIA, CYPRUS, 
and in different parts of the 
Otteman Empire. 

60 Branches in the Near East 





GENERAL BAN KING BUSINES®, 
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Foreign Foreign sd Foreign 
SPERLING & CO. |Banque Nationale de Credit} NATIONAL BANK 
ae 4, gerne ee of EGYPT 
ae as a Reserve Fund ___ ” 45,000,000 Head Office—Cairo. 


Public Utility 
and 


Hydro-Electric Companies 


NEW YORK AGENTS 


SPERLING & CO., INC., 
120 BROADWAY. 4 


BANCA COMMERCIALE ITALIANA 


Head Office MILAN 





AGENCY IN NEW YORK, 
165 BROADWAY 
Condon Office, 1 OLD BROAD STREET. E. C. 
Manager: E. Console. 


West End Agency and London Office of the 
. Italian _—— es 12 Waterice Piace, 
Regent 8t.. 


orrespondents to the Italian Treasury. 


64 Branches in Italy, at all the 
principal points in the Kingdom 


“Representatives in New Yerk and Agents 
tn Italy” ef the Banque Francaise et Italienne 
Sour l’Amerique du Sud. 


SBuenes Ayres, Rio de Janeiro, San Paule. 
Santos, &c. Secieta Cemmerciale 
@’Oriente, Tripoli. 


Banca Italiana Di Sconto 


with which are incorporated the 
Secieta Bancaria Italiana 








Societa sictihcadil Ut cdednic Provinciale Swiss Bankin Associ ati on 

Capital Fund Paid Up_..__.- Lire 315,000,000 g 
PCurrent Accounts *700°®) ~— Formerly Bank in Winterthur est 1862 
y 31, rt) heisibadsaunowete * 2,606,000,000 Toggenburger Bank est 1863 
Cantral Management and Head Office: 
ROME 

Special Letters of t Branch Capital, fully paid - Frs. 606,000,000 
(formerly Sebasti & 20 Piazza di 8 

poereien Branches : FR NOE: 1 Paris, is. 2B a le Reserves - - - “ 15,000,000 
5 re E! NeW YORK: | lictins -y Tt 

pea 2 f Genoa, Milan, Naples Palerme,| Zurich - Winterthur - St. Gall 


Venice 
Sotasia, Leghorn, and over 100 Branches in the 


a 3 Banca; 
18 Cicoring Aceon y's Bank, Ltd., 
GVERY KIND OF Sal BUSINESS 
TRANSACTED. 


STANDARD BANK OF SOUTH AFRICA, Ltd 


HEAD OFFICE, LONDON, BE. C. 
Authorized Capital 
Subscribed Capital $31,250,000 
Paid-up Capital & Reserve Fund $18,812,600 
Total Resources $306,126,4165 

Over R-4 Suahe and Agencies throughout 





Seuth Afri 
Ww. ‘H. MACINTYRE, Agent 
68 Wall St., New York 
Ales seprenes puting The Bank of New South 
Wales es throughout Australasia. 





CREDIT SUISSE 


Established 1856 

Capital & Reserve, francs 130,000,000 
Head Office: Zurich, Switzerland 

Branches at Basle, Berne, Frauenfeld, 


Glavis, Geneva, Kreuzlingen, Eugano, 
Lucerne, Neuchatel, St. Gall. 


ALL BANKING BUSINESS 


LEU and CO.'S BANK, 


ZURICH, (Switzerland) 
Founded 1755 











SVERY DESCRIPTION of BANKING BUSI. 
NESS TRANSACTED. 


Bilis of Exchange Negotiated and Collected. 
Drafts and Letters of Credit Issued. 





HEAD OFFICE 
16, Boulevard des Italiens 





PARIS 
BRANCHES at: Angers, Bordeaux, 
Dijon, Havre, Lyons, Marseilles, 


Nantes, Orleans, Rouen, St. Etienne, 
Strasbourg, Toulouse, Tours, Troyes, 
and 210 others in the chief centres 
of France. 


The Bank has o ed 
branches in the > Menton” po Bey 


GENERAL BANKING BUSINESS 





Swiss Bank Corporation 


Basie, Zurich, St. Gall, Geneva, Lausanne, 
La Chaux-de-Fonds 


London Office, 43 Lothbury, E. C. 2 


West End Branch-.---1ic t Street 
Waterloo Pres W.1 


Capital paid up, . . $20,000,000 
Surplus,....... $6,200,000 
Deposits,. ... . . $165,000,000 


BANKING BUSINESS OF EVERY 
DESCRIPTION TRANSACTED 











Lausanne, etc. 





Decumentary Credits. Bills Collected. 
Foreign Exchange. 
Travelers’ Letters of Credit, &c. 


The NATIONAL BANK 
of SOUTH AFRICA, Ltd. 


Over 400 Branches in Africa 





Paid-Up Capital and 
Reserves - 





@ e $20,000,000 00 


Offers to American banks and bankers ite superior 
facilities for the extension of trade and cem- 
merce between this country and Africa. 
New York Agency 10 Wall St. 
R. E. SAUNDERS, Agent. 


Royal Bank of Scotland 


Incorporated by Royal Charter, 1727. 
Paid-up Capital £2,000,000 
Rest and Undivided Profits £1,082 ,276 
£36,648,823 


Head Office - St. Andrew Square, Edinburgh 
Cashier and General Manager: A. K. Wright. 


London Office - 8 Bishopsgate, E.C. 2 
Manager: Wm. Wallace. 


Glasgow Office Exchange Square 
Agent: A. Dennistoun. 








170 Branches Throughout Scotland. 





Every Description of British, Colonial and 





Telegraphic Transfers Effected. 
Booking and Travel Department. 





Established under Egyptian Law 
June, 1898, with the exe aie right to 
issue Notes payable at sight to bearer. 


Capital, fully paid____£3,000,000 
Reserve Fund_______-_ £1,663,278 


LONDON AGENCY 
6 AND 7 KING WILLIAM ST., 
LONDON, E. C., 4, ENGLAND. 


THE 


NATIONAL PROVINGIAL ANB 
UNION BANK OF ENGLAND 








Limited. 

($5—£L.) 
SUBSCRIBED CAPITAL $191,076 ,000 
PAID-UP CAPITAL <= = $87,814,806 
RESERVE FUND - = = $81,850,500 





Head Office: 
15, BISHOPSGATE, LONDON, ENGLAND, 


with numerous Offices in England 
and Wales 





Commercial Banking Company 
of Sydney 


LIMITED 
Established 1834. 
Incorporated in New South Wales. 
Paid-up Capital 
Reserve Pun annkcaddvsmonsvgccdss 
Reserve Liability of Proprietors--.-.- 2,008, e306 
£6, 


yabie on  aopene and 
Credit are issued Bra: 


negotiated or collected 


Head Office, Sydney, New South Wales. 


Lenden Office: 
18, Birchin Lane, Lembard Street, E. C. 


ROTTERDAMSCHE 
BANKVEREENIGING 


Rotterdam Amsterdam 
The Hague 


CAPITAL FULLY PAID-F.75,000,006 
RESERVE FUND---_--- F.25,000,006 


COLLECTIONS 
LETTERS OF CREDIT 
FOREIGN EXCHANGE 

PURCHASE AND SALE OF 
STOCKS AND SHARES 


BANK OF BRITISH WEST AFRICA, LTB. 


Authorized Septal 


erty Wr “Pete ets ee 


D 2, 
Surplus and cloaca Prefits...._ 1,206,666 
Moroeso 


. 
West Africa and anary Islands. 
Head Office, 17 & 18 Leadenhall 8t., London, E. CG. 
Manchester Office, 106-108 Pertiand Street 
Liverpeol Office, 25 Water Street 
R. R. APPLEBY, Agent, 6 Wall Street, New Yerk. 


lonian Bank, Limited 


Incerporated by Royal Charter. 
Offers every banking facility for promenstion 
ith Greece, where it has been 


with established fer 
80 years, and has Branches througkeut the 


Coustey. 
Also exandria, Cairo, &e., in Egypt. 
Head Office: Basildon Heuse. 
Moorgate pion: 
ONDON, E. C. 2. 


English Scottish and Australian Bank, Ltd 


Head Office: 38 Lombard St., Lenden, E. c.3 
eomel £1 ,078.875 4 
539, As; 

















Supewthed O apaacannadtl 6 
Paid-up 0 
Purther 0 
Reserve Fund 0 
Remittances made by Telegraphic ‘Transfer. 
Bills Negotiated er forwarded for Cellectien 








Foreign Banking Business Transacted. 


CRM weAE. Correspondence Invited. 


Banking and Exchange business of every = 
scription transacted with Australia. 
B. M. JANION, Moesager. 
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Bankers and Brokers outside Pew Pork 








ST. Louis 





A. G. Edwards & Sons 


Members 
New York Stock Exchange 
St. Louis Stock Exchange 





448 Olive St. 88 Wall St 
@F. LOUIS NEW YORK 
MUNICIPAL 
CORPORATION} BONDS 
INDUSTRIAL: 
PREFERRED{STOCKS 
Herndon Smith Charles W. Moore 


William H. Burg 


SMITH, MOORE & CO. 


Investment Bonds 
809 OLIVE ST. ST. LOUIS, MO. 


-_— 


MARK C. STEINBERG & CO. 


Members New York Stock Exchange 
Members St. Louis Stock Ezchange§ 


300 N. Broadway 
ST. LOUIS 


ST. LOUIS SECURITIES 





PPD LILI DLS 


CHICAGO 


CINCINNATI 





Dodge & Ross, Inc. 


Investment Bankers 
CHICAGO 


Public Utility, 
Municipal, Industrial 
and Railroad Bonds 


704-706 Harris Trust Bidg., 
111 W. Monroe St. 


GREENEBAUM SONS 
ps AN Ko 

AND TRUST COMPANY 
Southeast Corner La Salle and Madison Sts. 
GENERAL BANKING 

Capital and Surplus, $2,000,000 
6%, CHICAGO FIRST MORTGAGE BONDS 
Suitabse for Estates, Trustess and Individuals 


Write for Bond Circular C 25. 
Oldest Banking House in Chicago. A State Bank 








A. O. Slaughter & Co. 


110 WEST MONROE STREET 
CHICAGO, ILL. 








Members St. Louis Stock Exchange 


STIX & CO. 


Investment Securities 


609 OLIVE ST. 
= 


ST. LOUIS 








KANSAS CITY 


W. C. Sylvester Inv. Co. 


Investment Bonds 
Kansas City Securities 


926 Baltimore 





Kansas City, Mo. 





STREET & COMPANY 


Municipal & Cerporate Bonds 
Local Securities 


Kansas City Missouri 


ay 
—_—_— 





seseneni 


ee 





LOUISVILLE 


JOHNSTON & COMPANY 


INVESTMENT SECURITIES 





“LOUISVILLE, KY. 


John W. & D. S. Green 
116 South Fifth St., 
Louisville, Ky. 

i hear: 
dipuously ot hy ae 


sth telephones 55. 


Pau Jones Bidg., 








Henning Chambers & Ce 


" INVESTMENTS 
Members New York Stoc= Exciisanage 
404 West Main Street, LOUISVILLE, KY. 





Powell, Garard & Co. 


INVESTMENT SECURITIES 
39 South La Salle Street 





Chicago 
New York Philadelphia St. Louis 
CHAS. S. KIDDER & CO. 


Investment Bankers 

Established 1898 

108 South La Salle St. CHICAGO 
TAYLOR, EWART & CO. 


INVESTMENT BANKERS 


106 South La Salle Street 
CHICAGO 


Municipal, Railroad and Public 
Utility Bonds 


John Burnham & Co. 


High Grade Investment Se- 

curities, Convertible Note 

Issues, Bonds, Bank Shares, 
Unlisted Securities. 


41 South La Salle St. 
CHICAGO 


U. S. Liberty Bonds 


BOUGHT AND SOLD. 


CAMP, THORNE & CO. 
230 S. La Salle St., Chicago. 














We Finance and Underwrite Bond 
and Preferred Stock Issues and 
Solicit Your Offerings. 


Edward P. Garrity Co. 


BONDS FOR INVESTMENT 
108 So.Lz Salle >t. 
CHICAGO 





MUNICIPAL BONDS 
Columbiana County, Ohio, bs 
Newark, Ohio, Be 
Tyler County, Texas, be 
Quitman County, Miss., Rd. Dist., és 
Wayne County, Ww. Va., 58 

Yield 4.70 to 6.30% 
Write for Our List. 
Bo: Department 


The Provident Savings 
Bank & Trust Co. 


CINCINNATI, OHIO 





ROBERTS & HALL 


- {Cate York ee Exchange 
Stock Exchange 
INVESTMENT SECURITIES 


CINCINNATI OHIO 


BRAZORIA COUNTY, TEX 
Road District 54% Bonds 
Due 1920 to 1939 


To Net 5.15% 


Weil, Roth & Co. 


CINCINNATI NEW YORK CHICAGO 


CHANNER & SAWYER 


INVESTMENT SECURITIES 


Union Trust Bids.. 
CINCINNATI, OHIO 


Ohio Securities—Municipal Bonds 
New York Stocks and Bonds 


DEALERS IN 
INVESTMENT SECURITIES 


IRWIN, BALLMANN & CO. 


828-230-332 Wainut St. 
CINCINNATI, OHIO 


EDGAR FRIEDLANDER 


DEALER IN 


Cincinnati Securities 
CINCENNATI oHnro 


SPRINGFIELD. ILL. 


Matheny, Dixon, Cole & Co. 


Ridgely-Farmers Bank Bidg., 
SPRINGFIELD, ILLINOIS, 


Illinois Municipal Bonds 
and 
First Mortgage Farm Loans. 


CHICAGO 
TILDEN & TILDEN 
Incorporated 
INVESTMENT BONDS 


























— 
—— 








208 SO. LA SALLE STREET 
CHICAGO 


SCOTT & STITT 


INVESTMENT SECURITIES 


111 W. Monroe St., 
CHICAGO 











~~ BALTIMORE CINCINNAT? 


PROCTER & GAMBLE CO. 
INDIAN REFINING CO. 


Westheimer & Company 


Members of the 
New York Stock Exchange 
Cincinnati Stock Exchange 
Chicago Board of Trade 
Baltimore Stock Exchange 








CINCINNATI, OHIO 
BALTIMORE, MD. 
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PITTSBURGH 


LYON, SINGER & CO. 
INVESTMENT BANKERS 
Commonwealth Bidg., PITTSBURGE 
Securities of Pittsburgh District 
Pennsylvania Municipal Bonds 
Marine Equipment Bonds 


Geo. W. Eberhardt & Co 


OLIVER BUILDING, PITTSBURGH 
Stocks, Bonds, Grain 


and Provisions 
Members New York Stock Exchange 
Membere Pittsburgh Stock Exchange 





MICHIGAN 


Woods, Hwan & Edwards Co. 


Members Detroit Stock Exchange 





Inquiries Solicited in All Markets. Stocies 
Carried om Conservative Margins. 


310 Congress Bidg., DETROIT, MICH. 


MICHIGAN 


a -w - 


Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


TIMKEN-DETROIT AXLE CO. 


PENOBSCOT BUILDING DETROIT, MICH: 





A. J. Hood & Company 
(Established 20 Years) 


MICHIGAN SECURITIES 
BOUGHT—SOLD—QUOTED 


Specialize in Michigan Stocks and Bonds 


Motor Stocks 
and 
All Michigan Securities 
Burdick-Thomas Company 


Members Detroit Stock Exchange 
266-262 Penobscot Bidg., 





Members Ohicage Board of Trade PENOBSCOT BUILDING, DETROIT | DETROIT MICHIGAN 
An8:, MASTEN, & CO- | Municipal and Corporation Bonds | GEORGE M. WEST & COMPANY 


Stock Exchange 
Pi rgh Stock Exchange 
Chicago Stock Exchan 
chicage Board of Trade 
New York Cotton Exchange 
323 Fourth Ave., Pittsburgh, Pa. 
Branch Office: 
National Bank of West yy rgpaia Building 
Wheeling, W. Va 











L. J. DAWES & COMPANY 


MATTERS FINANCIAL 


UNION ARCADE PITTSBURGH, PA 


Branch Office 
Seollay Building Boston, Mass. 


MICHIGAN ISSUES 


MATTHEW FINN 
BANK 
Griswold Street, 
DETROIT, MICH. 


Established 1893 


INVESTMENT BANKERS 


UNION TRUST BLDG. DETROIT, MICH. 
Members Detroit Stock Exchange. 





W. A. HAMLIN & CO. 


Members Detroit Stock Exchange 
Motor Stocks, Public Utilities & Oils 


101@ Penobscot Bidz., DETROIT, MICH 


A. W. Wallace & Company 
INVESTMENT BANKERS 


Penobscot Bldg. DETROIT, MICH. 
Tel. Cherry 2800 





Pittsburgh Securities a Specialt: 
CHILDS, KAY & WOODS 


Union Arcade PITTSBURGH, Pa 


Members 
NBW YORE STOOK EXCHANGE 
PITTSBURGH STOCK EBXOHANGE 
OHINAGn BOARD OF THADEB 


W. Carson Dick & Company 


INVESTMENT BONDS 
390-395 UNION ARCADE BUILDING 





PITTSBURGH, PA. 


WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonds 
Local Corporation Bonds and Stocks 


Members Detroit Stock Exchange 


Allen G. Thurman & Co. 


Bankers and Brokers 
Listed and Unlisted Stocks and Bonds 


Ground Floor, Michigan Trust Bldg. 
GRAND RAPIDS, MICH. 
Flint 





INVESTMENT SECURITIES 
804 New Telegraph Bidg. 
DETROIT 





Members Detroit Stock Exchange 


DETROIT GRAND RAPIDS Saginaw Muskegos 
DANSARD-HULL AND COMPANY F. C. ANGER & CO. 
Investments 


Special Offerin 
STANDARD MORTGAGE & 
INVESTMENT Co. 
Information upon request. 
1252-54 Penobscot Bidg., DETROIT, MICH. 








UTICA 








Central New York Securities 


Consolidated Water ist 65s 
Consolidated Water 2d 5s 

Utica Gas & Electric Ref. 5s 

Utica Electric Light & Power ist 5s 
Utica Steam & Mohawk Val. Cot. Com. 
Watertown Lt. & Power Co. ist 5s 


Mohawk Valley Investment Corp. 


41 Veo!'MENT BANKERS 
225 Genesee Street Utica, New York 


WEBB, LEE & CO. 


Member Detroit Stock Exchange 
Correspondents 
THOMSON & McKINNON 


Motor Stocks, Public Utilities & Oils 


830 Penobscot Big. National Union Bank Big. 
DETROIT, MICH. JACKSON, MICH. 


Hilliker, Perkins, Everett & Geistert 


Michigan Securities 


Grand Rapids, Michigan 








FENTON, CORRIGAN & BOYLE 


Investment Bankers 
Ohicago Detroit Grand Rapids 


Undervwrite and distribute entire issues 
of Industria! and Public Utility securities 

















BUFFALO 


ee nee oe 


JOHN T. STEELE 
BUFFALO, N. Y. 
Government, Municipal! 
and Corporation Bonds 


SPECIALISTS IN 
Buffalo and Western New York Securities 








KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 
67 GRISWOLD ST. DETROIT 





Stocks of the 
Detroit Industrial District 


HAROLD JOHNSON CO. 


PENOBSCOT BUILDING DETROIT 





IRVING T. LESSER 
STOCKS AND BONDS 


475 Ellicott Square 


BUFFALO, N. Y. 


C. M. DEAKIN & CO. 


Members Detroit Stock Exchange 


Corr is 
VAN EMBURGH & ATTERBURY, New York 
CLEMENT, CURTIS & OO., Chicago 


408 Gr. Rap. Sav. Bldg. 


801-2 Dime Bk, Bidg. 








MINNEAPOLIS 


— 


PANY 





arene 


JUSTUS F. LOWE COM 


McKnight Building 
MINNEAPOLIS 


Specializing in 
MINNESOTA CORPORATION ISSUES 





WE WILL BUY 
Minnesota & Ontario Pow, istés 
Powell River Company < 


6s 
i . ist bs 
| a t. RY. Extended! « 


WELLS-DICKEY COMPANY, Minneapolis 


SAINT PAUL 











F. FE MAGRAW 
MUNICIPAL AND CORPORATION 
BONDS 


Commercial Paper 
Local Securities of the Twin Olties 


Globe Bulliding ST. PAUL, MINE. 


ommeial 


— 








MONTGOMERY 





B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 





Grand Rapids 


Detroit 





Montgomery, Ala. 
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Bankers and Brokers Outside New York 
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PACIFIC COAST 





Howard Throckmorton 
CALIFORNIA SECURITIES 
Government 
Bonde| Municipal 
Corporation 


San Francisco 
Alaska Commercial Building 





MAX I. KOSHLAND 
Pacific Coast Securities 


Member 
San Francisco Stock and Bond Exchange 


SAN FRANCISCO 
CHAPMAN DE WOLFE ©O 


351-353 Montgomery Street, 
SAN FRANCISCO, CALIP, 
Stocks and Bonds 


Information and Quotations on aij Pacific 
Coast Securities. 


Members San Francisco Stock & BondjExchang: 











CLEVELAND 





The Gundling-Jones Company 


STOCKS-BONDS-NOTES 


BANGOR BUILDING, CLEVELAND 





OTIS & COMPANY 
CUYAHOGA BLDG. g CLEVELAND 
Branch Offices: Columbus, Ohio; Akron, Ohio 
Youngstown, Ohio; Denver, Colo.; 
Colorado Springs, Colo. 


Members of New York, Chicago, Columbus 


and Cleveland Stock Exchanges and 
Chicago Board of Trade. 


Ohio Securities 


BOUGHT SOLD QUOTED 


WORTHINGTON, BELLOWS & CO. 


Members| New York Stock Exchange 
{Oieeancs Stock Exchange 


Guardian Building CLEVELAND 


RITTER COMMERCIAL TRUST 
SHORT TERM NOTES 











Stocks Bonds Acceptances 
CLEVELAND BUFFALO 
609 Euclid Ave. Niagara Life Bldg. 





CLEVELAND SECURITIES 
Akron Rubber Stocks 


Roland T. Meacham 


Member Cleveland Stock Exchange 
Guardian Building, Cleveland 





Hunter Glover & Company 


Investment Bonds and Stocks 
Short Term Notes 


CLEVELAND 








NEWARK, N. J. 








Pacific Coast Securities 


BONDS 


of MUNICIPALITIES AND 
CORPORATIONS 


having substantial assets 
and earning power 


WILLIAM R. STAATS CO. 


LOS ANGELES 


SAN FRANCISCO PASADENA 





Blankenhorn-Hunter-Dulin 
Company 


INVESTMENT DEALERS 


BONDS 


Correspondence Invited 


MUNICIPAL 
CORPORATION 
AND DISTRICT 


SAN FRANCISCO 





LOS ANGELES PASADENA 
We Specialize in California 
Municipal and Corporation 


FP ei and 


PERRIN, DRAKE & RILEY 
LOS ANGELES 





Private Wires Coast to Coast 
ndentse Logan and Bryan 


A. H. Woollacott & Co. 
Stocks, Bonds, Grain, Cotton 


228-262 I. W. Hellman Building 
LOS ANGELES 





DENVER 





Boettcher, Porter 
& Company 


DENVER COLORADO 





WESTERN SECURITIES 
Sugar Stocks a Specialty 


GREGG, WHITEHEAD & CO; 


Investment Bankers 
DENVER 








____.. PORTLAND, ORE. 


MORRIS BROTHERS 


Incorporated 
THE PREMIER MUNICIPAL BOND HOUSE 
OF OREGON 


Established Over 25 Years. 


Government and Municipal Bonds 
PORTLAND, OREGON 


HALL & COMPANY 
(INVESTMENT BONDS 
Local and Pacific Coast Securities 


LEWIS BUILDING 





PORTLAND, OREGON 








DULUTH, MINN. 
MINNESOTA SECURITIES 


Railroad, Municipal and 
Corporation Bonds 


W. M. Prindle & Company 


Duluth, Minnesota 











TORRANCE, MARSHALL & CO. 


California Securities 


LOS ANGELES CALIFORNIA 





A E LEWIS & CO. 


Municipal, Public Utility, Railroad and 
Corporation 


BONDS of the PACIFIC COAST 
Security Bidz. Los Angeles, Cal. 


R. H. MOULTON & COMPANY 
CALIFORNIA MUNICIPALS 


Title Insurance Building, LOS ANGELES 
American Nat’l Bank Bidg., San Francisco. 


F.M. BROWN & CO. 


DEALERS IN 
Municipal and Corporation 
BONDS 


800 Sansome Street, Corner California 
SAN FRANCISCO, CALIFORNIA 











CONSERVATIVE 
INVESTMENT SECURITIES 


List upon request 


F. M. CHADBOURNE & CO 


Quotations and Information Furnished on 
Pacific Coast Securities 
Established 1858 


SUTRO & CO. 


INVESTMENT BROKERS 





FIREMEN’S INSURANCE BUILDING. 
MEWARK. N. J. 


INDIANAPOLIS 








Fletcher American Company 
INDIANAPOLIS 


Capital - $1,500,000 


Write us for bids or offerings on any 
Indianapolis or Indiana Security. 








Statistical Information Furnished 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
timeimmati Detroit Chicago Milwaukee 


Investment Securities 
Municipal Bonds 
Traction, Gas and Electric 
Lighting Bonds and Stocke 








The Union Trust Company 
BOND DEPARTMENT 
INDIANAPOLIS 


Indianapolis Bank Stocks 
Local Public Utility Bonds 
Indiana Municipal Bonds 


Bought and Sold 


NEWTON TODD 


Local Securities and 








att Francisco Members 
ontgomery St. San Francisco Steck 
and Bond Exchange 


Indiana Corporation Bonds & Stocks 
4165 Lemcke Bidz., INDIANAPOL. 
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Current Bond Inquiries 





ALABAMA 


MARX & COMPANY 
BANKERS 
BIRMINGHAM, - - - 








ALA. 


Southern Municipal and 
Corporation Bonds 





CHATTANOOGA 





_—_—eren 


LEWIS BURKE & CO. 


LOCAL AND SOUTHERN 
SECURITIES 





James Building CHATTANOOGA 








HOUSTON 


nA eee 


SHERWOOD & KING 


Texas Securities 
HOUSTON, TEXAS 


Dallas Office: 
SHERWOOD & KING 


CAIN, 
American Bankers’ Assn. 
Texas Bankers’ Assn. 
Houston Cotton Exchange. 
Dallas Cotton Exchange 





MEMBERS: 








MACON 


CONTINENTAL TRUST COMPANY 


Southern Municipal Bonds 
AND 


Guaranteed Stocks 
MACON - . - GEORGIA 











SPARTANBURG, S&S. C. 


A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 
Seuthern Textiles a Specialty 


SPARTANBURG, S. C. 








ll 





NORFOLK, VA. 


MOTTU & CO. 


Ustablished 1892 


NEW YORK 
60 Broadway 


INVESTMENTS 


m ORFOLK. VA. 








TOLEDO 


TUCKER, ROBISON & CO 


Successors to 


David Robison Jr. & Sone, 
Bankers—Established 1876. 


Municipal, Railroad and Corporation Bonds 
Toledo and Ohio Securities 
Gardner Buliding. TOLEDO. OHI@ 








Graves, Blanchet & Thornburgh 


MUNICIPAL BONDS 


GARDNER BUILDING 
TOLEDO, OHIO 











4 


Southern 
Municipal Bonds 


Southern municipal bonds 
constitute a highly desirable 
investment not only because of 
the great prosperity of the South 
but also because: 


They bring an attractive 
income yield; 


They are absolutely safe; 


| They are exempt from 
Federal Income Tax. 


We specialize in Southern 
Securities. 

Write for booklet giving full 
descriptions and prices. 


Bond Department 


Hibernia Bank © Trust Co. 


New Orleans 

















an 











AUGUSTA 
Jtuntinins sapinitinnce code attinpeiecnnnhnnitnnre rs 


JOHN W. DICKEY 
AUGUSTA, GA. 
Southern Securities 

Established 1286 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 











MILWAUKEE 


(PAAR AAPL LLL LLP 


EDGAR, RICKER & CO. 


East Water and Mason Streets 
MILWAUKEE, WIS. 


Specializing in 


WISCONSIN CORPORATION ISSUES 











a 


Unbiased Advice 


Our sole interest is in serving our 
clients to the best of our ability. 


We neither buy nor sell securities, 
nor do we handle them in an 

way. We have nothing to se 

but service. 


The weak points of securities are 
as impartially pointed out as the 
strong ones; our advice is given 
with full consideration of every 
element bearing on the security 
in question. 


Over seven thousand clients are 
being satisfactorily served by 
this organization at present. 
Let us send you details. You 
incur no obligation by writi 
for full information, contain 
in our Booklet C. 


MOopyY’s INVESTORS SERVICE 





| John Moody, President 


35 Nassau St., New York City 




















JAMES D 


ACEY JIMBER (6. 


TIMBER BONDS 
based always upon 
expert verification 
of underlying asset¢ 








332 SO. MICHIGAN AvVv.. CHICAGO 








S. N. BOND & CO. 


Commercial Paper 
Municipal Bonds 
111 Broadway New York 


60 State Street, Boston 
W. F. Beker Manager Bond Dept. 

















RESOURCES $30,000,000 


Specialists in 
Wisconsin Municipals 
and 


High Grade Investments 





~ COLUMBUS _ 





CLAUDE MEEKER 


Investment Securities 


Specialist in Cities Service Issues 





COLUMBUS, O. 
NEW YORK CITY 


8 East Broad St., 
71 Broadway, 


MASSACHUSETTS 


APPL RA AL AAA 


New England 
Industrial Securities 


Yielding 64% to 8% 


J. MURRAY WALKER 


85 Devonshire Street Boston 


Have Your Investments 
Met With Reverses’ 


Bonds and Stocks of Companies 
in Bankruptsy Reorganization 
Cash Offers and Suggestions. 


FRANK P. WARD 


80 PINE STREET NEW YORK 


MACKIE | Co. 


INVESTMENT BANKERS 


Suite 216 Rea! Estate Trust Bulidine 
PHILADELPHIA 











PHILADELPHIA 


NEW JERSEY TAX FREE MUNICIPALS 








Essex County 4%s yt Seria 1 
o return 4.45% 

New Brunewick, Ne Joe , Serial 
o return 4. 

Bogota, Bergen County, bis Serial 
to return 4.60% 


M. M. FREEMAN & CO. 





421 Chestnut Street Philadelphie 
Telephone, Lombard 710 
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a 





F. J. LISMAN & CO. 


Members New York Stock Exchange 


61 BROADWAY, NEW YORK 


Atlantic & Yadkin Railroad ist 4s, 1949 
Chicago & Western Indiana Consol. 4s 
Duluth So. Shore & Atlantic RR. 5s 
Iowa Central Railway ist 5s, 1938 
WE DEAL IN Leavenworth Term. Ry. & Bridge Co. 5s 
Long Island Railroad—All Issues 

Mason City & Fort Dodge RR. 4s 

Ogdensburg & Lake Champlain 4s 

Southern Ry., St. Louis Division 4s 
Texas Central Railroad ist 5s 

Ulster & Delaware RR. Ist 5s 

Vicksburg Shreveport & Pacific 5s 


Wheeling & Lake Erie Issues 


aND ALL RAILROAD AND STEAMSHIP SECURITIES 





, 





Hackensack Water Co. 


7% Preferred Stock 
(When Issued) 


avies Thomas & Co. 


Members N. Y. Stuck Exchange 


New York 
Telephone Rector 6520 


& Nassau St., 


WOOD, STRUTHERS & CO. 


5 Nassau Street 
NEW YORK 


Underlying 
Railroad 
Bonds 





Newp. & Cin. Bridge 41s, 1945 
Cinc. Leb. & Northern 4s, 
Pennsylvania Co. Gtd. 3143s, 
Akron & Barberton Belt 4s, 
Great Falls Power 5s, 1940 
Tennessee Coal & Iron 5s, 1951 
Braden Copper Co. 6s, 1931 
General Electric 6s, 1920 
Canadian Pacific 6s, 1924 
Russian Government 514s & 618 


McKinley & Morris 


44 WALL ST., N. Y. Tel. John 272. 





Margay Oil Corporation 





J. S. FARLEE & Co. 


66 BROADWAY 


Miembers American Bankers Association. 
Members New York State Bankers, Association. 





1944 Mississippi Vall 
1942 SAMUEL K.PHILLIPS& CO. 


‘ 


Empire Gas & Fuel Company 6s, 1926 


1942 Shaffer Oil & Refining Co. 6s, 1929 


Cc. Cc. C. & St. L., St. L. Div. 4s, 1990 
ey Gas & Elec. 5s, ’22 


607 Chestnut St. PHILADELPHIA 





VILAS & HICKEY 
49 Wall Street 


SPECIALISTS IN RAILROAD AND AOTIVE 
CORPORATION BONDS. LIST OF OUR- 
RENT MAREET OFFERINGS ON REQUEST. 


Telephone Hanover 8317 





Alabama Power 5s, 1946 
Duquesne Light 6s, 1949 
Idaho Power 5s, 1947 

Union Elec. Lt. & Power 5s, 1933 


Gilbert J. Postley 


7 Wall Street 
Telephone Rector 9697 





Our New Booklet on 


Guaranteed Railroad Stocks 
describes the investment features of these 
securities whose dividends are in many 
instances guaranteed by the strongest 
railroad systems. 


This booklet will be mailed free upon request. 


embers New York Stock Ezchange 





61 Broadway New York 


NEW YORK 


foseph GHather & Sous 


— 


Hanover & McSherryt’n Wat. 5s 
N. Y. & Interurban Water 5s 
Bijou Irrigation District 6s 
Emmett Irrigation District 6s 
Boston & Maine 414s, 1929 
Racine Water 5s 

Dartmouth Manufact’g, Com. 
Butler Mills, Com. 

Wichita Water 5s 

St. Joseph Water 5s 

Middle States Wat. Wks. 6s, 1936 


H. C. SPILLER & CO. 


INCORPORATED 
17 Water St., corner Devonshire St., BOSTON 
63 Wall Street, NEW YORK 





GENERAL PETROLEUM 


Rights and Stock 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Members of New York Stock Exchange 


Interboro Rapid Transit 7s, 1921 
La. Oil & Refining 1st Conv. 6s, 1927 
Consolidated Coppermines 7s, 1928 
Seaboard Air Line Cons. 6s, 1945 
Sloss-Sheffield 6s, 1929 


CONNELL & NICHOLS 


111 Broadway NewYork 
Telephone: Rector 5467 and 622 


Middlesex & Somerset Tr. 5s, ’50 
Bronx Gas & Electric 5s, 1962 
Second Ave. RR. Cons. 5s, 1948 
Summit County Power 6s, 1927 
Lincon Traction 5s, 1939 
Internat’! Cigar Machinery 
Empire Steel & Iron Pfd. 

E. T. Burrowes Pfd. & Com. 
Thos. Cusack Pfd. & Com. 
Woman ’s Hotel Co. 


Taylor & White 


43 Exchange P., N. Y. Tel. Hanover 427-8-9 

















: Consumers Co. of Chic. 6s, 1926 | 
} Det. Gr. Hav. & Milw. 6s, 1920 | 
| Ft. Street Union Dep. 4s, 1941 | 
French Interna! 48 & 5s 
German City Bonds 
Gouverneur & Oswegatchie 5s 
Kansas City Southern 3s 
Keokuk & Des Moines 5s, 1923 
Minn. & Ont. Pr. 6s & Stock 
Norfolk & Western div. 4s 
Philadelphia Co. 5s, 1922 


ABRAHAM & CO. 


10 Wall St.,N.Y. Tel. Rector 1&2 




















We Will Buy 
Northern States Pr. 5s, 1941 
Pacific Gas & Elec. 5s, 1942 
Laurentide Pr. 5s, 1946 
Metropolitan Gas 5s, 1941 
idaho Pr. 5s, 1947 
Union Elec. Lt. & Pr. 5s, 1932 
Carolina Pr. & Lt. 5s, 1938 
Nevada California Elec. 6s, 1946 


We Will Sell 


Public Service No. Ill. 5s, 1956 


Northern States Pr. 6s, 1926 


Bell Telephone Canada 5s, 1925 


Butte Elec. & Pr. 5s, 1951 


Los Angeles Pacific Co. 4s, 1950 


Seattle Lighting 5s, 1949 
Johnstown Traction 5s, 1943 


Syracuse Rapid Transit 5s, 1946 


EARLE A. MILLER & CO 
SPECIALISTS IN PUBLIC UTILITY SECURITIES 


DIRECT PRIVATE WIRE CONNECTION WITH CHICAGO 
TELEPHONE RECTOR 8060-1-2-3 


111 BROADWAY, NEW YORK 





Berdell Brothers 
Public Securities 


1 Broadway NB. 
Danv. Cham. & Dec. Ry. & Lt. Co. 


ist 5s, 1 


Denver Gas & Electric Co. 
ist Ref. 5s, 1951 


Laclede Gas Light Co. Ref. 
Ss, 1934 


Rockford Electric Co. 
ist 5s, 1939 
Syracuse Lt. & Power Co. 
Coll. 5% A, 1954 
United Light & Railways Co. 
ist 5s, 1932 

















Private Pheses to Philadeiphia & Boston 
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Guanajuato Power & Elec. com. 
Guanajuato Power & Elec. pref. 
Guanajuato Power & Elec. 6s 
Guanajuato Reduction & Mines 6s 
icMhoacan Power 6s 

Central Mexico Light & Power 6s 
Batopilas Mining 6s 

Empire Lumber 6s 

Empire Gas & Fuel 6s 

General! Railway Signal 6s 
Rochester & Syracuse RR., pref. 
Ellicott Square 5s 

Elmira Water, Light & RR. 5s 
International Silver 6s and pref. 


HOTCHKIN & CO. 


53 State St., 
Boston, Mass. 


Telephone 
Main 460 





Amer. Lt. & Trac. 
Central Petroleum 
Pacific Gas & Electric 
Western Power 


MacQuoid & Coady 


Members New York Stock Exchange 
14 Wall St., N.Y. Tel. Rector 9970. 





Bush Term’! Bldgs. 5s, 1960 

Bush Term’! Co. Cons. 5s, 1955 
New Amsterdam Gas Cons. 5s, 1948 
N. Y. & Westch. Ltg. Co. Deb. 5s, ’54 
Westchester Ltg. Co. Ist 5s, 1950 
Lack. Iron & Steel Co. Ist 5s, 1926 
Seaboard Air Line Ist Cons. 6s, 1945 


Finlay & Davenport 
Specialists in Railroad Terminal Bonds 
80 Broad St., N. Y. Tel. Broad 7064 





Securities of the 
American 
Telephone & Telegraph Co. 
and associated companies 


Bought Sold Quoted 


Joseph Gilman 


Investment Securities 


34 PINE STREET NEW YORK CITY 
5691 John 


TEXAS COMPANY 
Rights 


NEWBORG & CO. 


Members New York Stock Exchange 
60 BROADWAY, N. Y. 


Telephune, 4390 Rector 
PBIVATRK WiRF reo 87 Lona 








UNDERLYING BONDS OF THE NEW YORK CITY TRACTION CO’S, 


Atlan. Ave. RR., B’kyn., 5s, 1931-34 
Broadway & Seventh Ave. 5s, 1943 
Broadway Surface RR. 5s, 1924 
Bleecker St. & Fulton Fy. 4s, 1950 
Bklyn. Bath & West End 5s, 1933 
Bklyn. City & Newtown 5s, 1939 
Brooklyn City RR. ist 5s, 1941 
Brooklyn Heights RR. 5s, 1941 
Brooklyn Union Elev. 5s, 1950 
Bklyn. Queens Co. & Sub. 5s, 1941 


Columbus & Ninth Ave. RR. Se, 1993 
Dry Dock E. Bway. & Batt. 5s, 1932 
Kings County Elev. RR. 4s, 1949 
Lexington Ave. & Pav. Fy. 5s, 1993 
Nassau Electric RR. ist 5s, 1944 
Nassau Electric RR. Cons. 4s, 1951 
Steinway Railway Co. Ist 6s, 1922 
34th Street Crosstown Ry. Ist 58,1996 
Third Avenue RR. Ist 5s, 1937 
Union Railway Ce. Ist 58, 1942 


Wm. Carnegie Ewen 


Tel. Reetor 3273-4 & 3294. 








Utah Sec. Corp. 6s, 1922 
French Franc 4s & 5s 
Amer. Tel. & Tel. 6s, 1922-1924 


BULL & ELDREDGE 


Members New York Stock Exchange 
20 Broad Street, N. Y. Tel. Rector 8466 





City Investing Co. 
Lawyers Mortgage Co. 


FRANK J. M, DILLON 


71 Broadway NEW YORK, N. ¥. 
Tel. 6460 Bowling Green 





Consolidation Coal Co. Securities 
Consolidated Gas, Electric Light & 
Power of Baltimore Securities 
Elk Horn Coal Corp. Securities 
Wash. Balt. & Annapolis Securities 


J, HARMANUS FISHER & SONS 


Established 1874 
sourn ST. BALTIMORE, MD. 


bers Baltimore Stock Exchange. 





NEW YORK 
STATE BONDS 
Jt AND= 


B CHMELTZER, 


Members New York Stock Exchange 
14 Wall St. Specialists. New York 


2 Wall Street, New York 


Los Ang. Gas & Elec. 5s, 1939 
Caddo Cent. Oil & Ref. 6s, 1930 
Chic. No. Shore & Milw. 5s, 1936 
Duquesne Lighting 6s, 1949 

Public Service of N. J. 7s, 1922 
Kentucky Trac. & Term. 5s, 1951 


Morton Lachenbruch & Co. 


PHILADELPHIA 
Land Title Bldg. 
Tel. Spruce 381. 


FOREIGN EXCHANGE 


Bought and Sold on Order. 
Checks 


NEW YORK 
42 Broad Street 
Tel. Broad 7300 








Currency 


Options 


Shuman & Seligmann 


A4embers New York Stock Exchange 
30 Broad St., N. Y. Tel. Broad 7270 





GUARANTY TRUST COMPANY 
OF NEW YORK 
Capital Stock 


Offerings Wanted 
CHARLES W. HILL & CO. 


Members New York Stock Exchange 
| 2 Wall St., N. Y. Tel. Rector 4454 











Consolidation Coal 4s and 5s 
Fairmont Coal 5s, 1931 
Pocahontas Cons. Collieries 5s, 1957 
West Kentucky Coal 5s, 1935 
Lackawanna Steel 5s, 1923 

Buff. & Susq. Iron Deb. 5s, 1926 
Jer. City Hob. & Paterson 4s, 1949 
Twin States Gas & Elect. 5s, 1953 
Lake Shore Elect. 5s, 1923-33 

Great Western Power 5s, 1946 


Consol. Cities Lt. Pow.& Tr. 5s, ’62 


Cleveland Terminal & Valley 4s 
Cinn. Wabash & Mich. 4s 

Long Isl. Ref. 4s & Deb. 5s, 1934 
Ulster & Delaware 4s 

Kansas City Ft. Scott & Memphis 4s 
Mobile & Ohio, Montg. Div. 5s 

East Tenn.Va.& Ga.Cons.5s & Div.5s 
New York & Putnam 4s 

Toledo Terminal 414s 

St. Paul & Duluth 5s, 1931 
Allegheny Valley 4s 


BAKER, CARRUTHERS & PELL 


Bonds, Bank Stocks, 


Standard Oil Stocks 


DIRECT PRIVATE TELEPHONE WITH PHILADELPHIA 


15 Broad Street, New York 


Phones 5161 to 5162 Hanover 








Denver & Rio Grande Adj. 7s, ’32 
Wilkesbarre & Eastern 5s, 1942 
Rochester & Syracuse 5s, 1957 
Georgia & Alabama 5s, 1945 
Petersburg Railway 5s, 1926 
Michigan United Rys. 5s, 1936 
Wabash, Omaha Div. 3s, 1941 
Gt. North. of Canada 4s, 1934 
Grand Trunk Western Ist 4s, 1950 
Det. Grand Haven & Milw 6s, ’20 
Hudson Companies Pref. Stock 


WOLFF & STANLEY 


Tel.2860 er 6557 Broad 
27 William St., New York 














Oregon RR. & Nav. 4s 
Richmond & Danville 5s, 1927 
N. Y. Central 3%s 

**Soo”’ Consol 4s 

N. Y. Gas, E. L. & P. 4s 
N. Y. Penn. & Ohio 4%s 
Seaboard Air Line Cons. 6s 
Colorado Southern 4s 
Louisv. & Jeff. Bridge 4s 
Western Light & Power 5s 
St. Louis San Fran. p. |. 6s 
“Big Four” 6s 

Pennsylvania Sterling Bonds 
Detroit United 7s, 1923 


Steel & Tube Pfd. 

Merck & Co. Pfd. 
American Cities Pfd. 
Panhandle Pet. & R., Pfd. 
Austin Nichols Pfd. 
Valvoline Oil Pfd. 
Japanese Govt. 48 & 4\%s 
Chinese Hukuang 5s 
City of Tokyo 5s 
Mexican Government 5s 
Dominican Republic 5s 
Argentine Internal 5s 
Manila RR.-So. Lines 4s 
Philippine Ry. 4s 


SAW’L GOLDSCHMIDT 


Phone 5380-1-2-3 Bread 


25 Broad Street 
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Specialists in 


New England Fuel Oil 





ALFRED F. INGOLD&CO. 


74 Broadway, N. Y. Rector 3993 





Air Reduction 
American Chicle 
Atlantic Lobos Oil 


Car ~y 
bon Steel 2d Preferred 





bon Steel Common 
r 
a7 ds Restaurant 
ulf Oil Corporation 
Guantanamo Sugar 
Lone Star Gas 
Manati Sugar 
idland Securities 
> Spa cnna, Coal & C q-* oe 


Bros. rj ._2 


DUNHAM & CO. 


Investment Securittes 
43 Bachange Place "Phone 8300 Hanever 


STANDARD 


Weekly Summary O Will be mailed 








i A lols 





en j to 
Standard Oil Investors on 
Issues L request 


CARL H. PFORZHEIMER & CO. 
Dealers in Standard Oil Securities 
Phenes 4660-1-2-3-4 Broad. 25 Broad S8t., N. Y. 


Detroit ie the market for 


DETROIT MOTOR STOCKS 
Ree Ford 





Continental & Packard 
JOEL STOCKARD & CO. 


Members Detroit Stock Exchange 
DETROIT, MICH. 





LIBERTY BONDS 
all issues 


RAILROAD BONDS 
REGISTERED BONDS 


Hartshorne & Battelle 


INVESTMENT SECURITIES 
Sdembers of the New York Stock Exchange 


88 BROAD STREET NEW YORK 





GLOVER & MACGREGOR 


845 Fourth Ave., PITTSBURGH, PA. 


Amer. Wat. Wks. & Elec. 5s, 1934 
Fairmount Coal & Coke 4s, 1919 
West Penn Railways, Pref. 
West Penn Traction 5s, 1960 


ScoTT & STUMP 


INVESTMENT SECURITIES 


Stock Exchange Building, 


PHILADELPHIA 
Phones: Locust 6480, 6481, 6482, 6483 
Keystone: Race 2797 














Prov. of New Brunswick 5s, 1929 
Prov. Ontario 5s, 544s & 6s 

Prov. Saskatchewan 4s & 5s 
Elect. Dev. of Ont. 5s, 1933 
Cuban Government 4s, 5s & 6s 
Havana Electric 5s, 1952 

New Orleans Ry. & Lt. 4%s, 1935 
American Cities Preferred 


MILLER & COMPANY 


Members N. Y. and Phila. Stock Exchanges 
120 Broadway. ’Phone 3,000 Rector, N. Y. 


Mark A. Noble Theodore C. Corwin 


NOBLE & CORWIN 


25 Broad St. New York 


Bankers Trust Rights 

Chase National Bank Rights 
Citizens National Bank Rights 
Corn Exchange Bank Rights 
Equitable Trust Rights 

National Surety Rights 
Thompson-Starrett Com. & Pref. 








INDIAN REFINING 
Com. & Pfd. 
PROCTER & GAMBLE 
Stock & Scrip 


J.S. Bache & Co. 


Members of the New York Stock Exchange 
NEW YORK Tel. 6400 Broad 








Russian Rente 4s 1894 
R. A. SOICH & CO. 


Tel. 5289-92 Rector 10 Wall Street., N.Y. 























Established 1865 


BIOREN & CO. 


BANKERS 
410 Chestnut St. 


Philadelphia 


EGovernment,¥ ; 
Municipal, Railroad and 
, Public Utility.Securities. gy 


Members_New York and{Philadelphia 
Stock Exchanges. - 


| ctitmeatinian 











Municipal and 


Corperatien BONDS 
SHAPKER, WALLER & CO. 


234 SOUTH LA SALLE STR 
CHICAGO 





New Jersey Municipal Bonds 


Descriptive List on R-quest 


J.S. RIPPEL & COMPANY 


18 CLINTON STREET NEWARK, N. J. 








Specializing in 
Russian Govt. Bonds 
and Currency 
Foreign Govt. Securities 


CHAS. F. HALL & CO. 
Tel. 5810 Rector. 20 Broad St., N. Y. 














Old Dominion SS. 
Trenton Potteries 
Ward Baking 


TOBEY & KIRK 


Members New Yerk Steck Exchange 
25 Broad Street NEW YORE 





We Specialize in 
COAL AND COKE 


Securities located in Pennsyivania 
* and West Virginia. 


L. J. DAWES & CO. 


MATTERS FINANCIAL 








Union Arcade Pittsburgh. Fa. 





Crocker Wheeler Albany eee ~~ guna, 
Curtis Aero Com. & Pref. Beston City a Leen Leuis 
Telephone 1111 Broad eepalo ed opmee mn 
Butterworth-Judson 
All BONDS Colombian Emerald 
F CHECKS 
Foreign | currency KIELY & HORTON 


40 Wall St., N. Y. Phone John 63309 





Armour & Co. 6s, 1920-24 

Chicago Rwys. Ist 5s, 1927 

Peoples Gas 5s, 1947 
BABCOCK, RUSHTON & CO. 


Members New York & Chicage Steck Exchangs? 
HOME INS. BLDG., 7 WALL STREET 
CHICAGO NEW YORE 


WE WISH TO BUY HIGH- 
GRADE PENNSYLVANIA 
TAX-FREE SECURITIES. 


wae ay ng Si 
Steck Ruins. 
Direct Private Telephone to Besdel] Bros.: N. Y. 








We Specialize in 
PEERLESS TRUCK & MOTOR 
6s, 1925 


WARE & LELAND 


Members New York Stock Exchange 
61 Broadway, N. Y. Tel. Bowl. Green 10090 


Italian Govt. 5% Int.Loan of 18 
Russ.Govt.514% Int.Loan,due’26 
Russ.Govt.614% ext.Loan,due’19 
French Govt.5% Int.Loan of 1916 


Bought— Sold—Quoted 
ALFRED R. RISSE 


Telephone 5204 Broad 60 BROADWAY 








NEW INDUSTRIAL ISSUES 


of Gectted, merit cncsiient 
yields readily salable. 
We have BB ready poe dealers. 


Correspondence Invited. 
GRANVILLE HARTMAN 


Investment 
85 Wall Street 





NEW YORK 





American Chicle 
American Road Machine 
National Surety 
Niles-Bement-Pond 





R. S. DODGE & CO. 


74 Broadway Phene 6810 Rector 


We Buy and Sell 


NEW ENGLAND MILL 
Stocks 


Conrad B. Shevlin Co. 








111 Devonshire Street BOSTON, MASS) 
felephene Ft. Hil 846-647 
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Electric Cable Co. 
7% Preferred Stock 


One of the largest manufacturers of 
insulated wires and cables in the 
United States. 


The combined gross earnings of 
this company and subsidiaries are 
over $8,000,000 a year. 


Has paid its Preferred dividend for 
over eight years. 


Net earnings four times over Pre- 
ferred Stock dividend requirements. 


No bonded or mortgage indebt- 
edness. 


Able management and business con- 
stantly increasing. 


We recommend this security at 
market to yield investors 7%. 


Circular en Request. 














Thomas C. Perkins, inc 


Investment Bankers 
HARTFORD, CONNECTICUT 








(MARKY Corporations Financed 
Sd Bond Issues 

Underwritten 

ENTIRE STOCK ISSUES 

PURCHASED OUTRIGHT 
‘CORRESPONDENCE INVITED 

MARK HARRIS 
STOCKS and BONDS — 


me ie Sia Reval Bonk Bian 
utu. ec 'e 
Buffalo, N.Y." Tesente, Gnas” 


[surFaLo 














SILVER EASTERN 
BULLION EXCHANGES 


Weekly “Bullion Letter” 
Sent on Request. 


SRINIVAS R. WAGEL 
oe RINE ST, 
W YORE Phone JOHN 2528 
BOUGHT AND SOLD 
Bay State Film 
El Favor Mines 
Unlisted Oil, Mining, & 
Industrial Securities 


G.F. Redmond & Co., Inc. 


10 STATE ST., BOSTON, MASS. 
Direct Private Wire to New York. 
Tel. Main 3138—Fort Hill 920 








New Jersey 
Securities 
OUTWATER & WELLS 


16 Exchange Place Tei. 20 Montzomery 
Jersey City, N. J. 
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Standard Bank of 
South Africa, E> 








WE RECEIVE monthly reports dealing with 
trade conditions in South Africa, and will be 
glad to send copies to firms interested on application. 





Established 57 Years 
350 Branches & Agencies 
Resources $306,125,415 








W. H. MACINTYRE, Agent 


68 WaL_L STREET, NEw Yorxk 




















Public Utilities in 
growing communi- 
ties operated and 
financed. 


q Their securities 
offered to investors. 


Middle West 
Utilities Co. 


Suite No. 1500 
72 West Adams St. 











CHICAGO, ILLINOIS 








W. C. Langley & Co. 


Investments 


115 Broadway, New York City 





THAYER, DREW & CO. 
MUNICIPAL BONDS 


111 Broadway 
New York 
Telephone Recter 8418 


Cincinnati Traction Co. 


6% 


Equipment Certificates 


Maturing 1921 to 1927 
Denomination $1,000 


Price Yielding up to 
614% 


BOND DEPARTMENT. 


Fifth-Third 
National Bank 


CINCINNATI, OHIO. 
































A. G. Becker & Co. 


COMMERCIAL PAPER 
INVESTMENT SECURITIES 


187 South La Salle Street 
CHICAGO 


NEW YORK ST. LOUIS 


STOCKS AND BONDS 


bought and sold for cash. or carried om 
conservati 


ve terms. 
inactive and unlisted securities. 
Inquiries invited. 


FINCH & TARBELL 


@ Members New York Stock em" @ 
&% BROADWAY W YORI 





Bond Salesmanship 

‘*The Human Side of Business’ is the j 
me: book on this subject ever written,’ 

Price $3, cash with order. Descri tive 


the Investment House of 


Frederick Peirce & Co. 


Philadelphia 








1421 Chestnut Street 








circular free. Published and for e by | 

















SAN FRANCISCO 





McSHERRY 
MANUFACTURING CO. 


Preferred & Common Shares 





L.N.ROSENBAUM & CO. 


135 Broadway 
New York 





GUFFY GILLESPIE OIL CO. 


Common and Preferred 
Bought—Sold—Quoted 


Circular on Request 


Moore, Leonard & Lynch 


Members New York and Pittsburgh Stock Exchanges 
Erich Bide. Ritz-Carlton 111 Rrosdwe 
tt. ote ew fror 
_— Philadelphia 
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We recommend for investment 


The Palmolive Company 
7% Cumulative Preferred Stock 
AN OLD SEASONED ISSUE 


Price: 100 and Dividend 


Circular upon request 














Registrar and 
Transfer Agent 





Interest allowed 
on deposits. 





Bosworth, Chanute & Company 
Investment Bonds 
saute 
Rarvaeee, Girard Trust Company 
Baise, PHILADELPHIA 
ro a Chartered 1836 


CAPITAL and SURPLUS, $10,000,000 
Member ef Federal Reserve System 
E. B. Morris, President 

















GEO. H. TILDEN 
& CO. 


WE DEAL IN SECURITIES 

OF PACIFIC NORTHWEST 
MUNICIPALITIES 
PUBLIC UTILITIES 
INDUSTRIALS 


SEATTLE 














FOUNDED 1852 


Investment Securities 
Letters of Foreign 
Credit Exchange 
Travelers’ Checks 


Correspondents Throughout the World. 


Knenth ‘Nachod & Kubne 


Members New York Stock Exchange 








Equitable Building New York 








Adrian H. Muller & Son 
AUCTIONEERS 


OFFICE No. 65 WILLIAM STREET 
Cerner Pine Street 


Regular Woolly Sales 


STOCKS and BONDS 
EVERY WEDNESDAY 


At the Exchange Sales Rooms 
14-16 Vesey Street 








Weissenfluh & Co. 


Investment Securities 


8 te in the local seourt- 

es of Northeastern Pennsyl- 
a and Southern New York 
tate. 


MEARS BUILDING 


Scranton, Pa. 
MINERS BANK BUILDING 


Wilkes Barre, Pa. 


New York 


10 Wall St. 
Phone Rector 9977 























SIMON BORG & CO. 


Members of New York Stock Exchange 
No. 46 Cedar Street - - New York 





HIGH-GRADE 
INVESTMENT SECURITIES 





H. D. Walbridge & Co 


14 Wall Street, New York 
Public Utility Securities 





Copy on Request. 


THE BARGAIN COUNTER 
FRANK P. WARD 


Investment Opportuni.ies 
80 PINE STREET NEW YORK 


fA-Cowns:Co. 
Members Philadelphia Stock Exchange 


INVESTMENT BANKERS 


Land Title Building 
PHILADELPHIA 
New York Telephona Canal 1546 














A High Yield 
Short-Term Investment 


MAY strong points recom- 
mend the Two-year, Con- 
vertible, Sinking Fund 


7% GOLD NOTES 
Standard Gas & 
Electric Co. 


Backed by successful electric, 
oil, and gas properties. 
Ask for circular CC-14 


H. M.Byllesby & Company 


Incorporated 


Investment Securities 


111 Broadwa 208 So. La Salle St. 
NEW YOR CHICAGO 
10 Weybosset St. 30 State St. 
PROVIDENCE BOSTON 











Helping Solve 
Y our Problems 


It is a part of the ordinary business of 
the official staff of this Bank to help 
solve out-of-the-ordinary problems for 
correspondents. 


We solicit your Chicago account solely 


upon our ability to give you individual 
service. 


Zhe NATIONAL GTY BANK 
of CHICAGO 


DAVID R. FORGAN. President 


Banks and Bankers Department 


F."A. CRANDALL, Vice-Pres. 
8. P. JOHNSON. Assistant Cashier 
HENRY MEYER. Assistant Cashier 
R. V. KELLEY, Assistant Cashier 

















Capital, $3,000,000. Surplus, $600,000. 


There are but eleven banks in 
Chicage having sufficient capital and 
surplus under the law to loan $500,- 
600 or more to a single client. 

The Great Lakes Trust Company 
is the enly institution ef such bank- 
ing pewer to be erganized in the past 
ten years. 


110 Seuth Dearborn Sireet, Chicago 














R. Lancaster Williams * “o., lac. 


INVESTMENT SECUF.. riES 
Equitable Building, 


BALTIMORE - - + - MARYLAND 





Canadian Securities 


Inquiries Invited 





LYNCH & MSDERMOTT 


w= 2 WALL ST.NY=—Je/ RECTOR 2515 = 
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Thirty Years 
in Export Banking 


As ONE of the pioneer 
English-speaking banks in 
the Latin-American field, pos- 
sessing experience covering more 
than thirty years of ializa- 
tion in that territory, the Anglo- 
South American Bank is in a 
ition to afford American 
usiness men superior service in 
export banking. 
Tweaty-three branches in South 
America and eight offices in 
Europe round out a service broad 
and comprehensive in every 
detail. 


Our officers will be glad 
to confer with you. 


Anglo-South American 
Bank, Ltd. 


New York Agency 
49 Broadway 




















Investment 
Securities 





R.C.MEGARGEL & Cc. 
27 Pine Street - New York 



































City of 
Garfield N. J. 
to Yield 4.70% 


8.).Van Ingen &Co. 
52 Broadwav New York 





W. H. Goadby & Co. 


Members New York Stock Exchange 
NO. 74 BROADWAY NEW YORK 








Liquidation 





NOTICE. 

THE FIRST NATIONAL BANE, located at 
RIDGEFIELD PARK, in the State of NEW 
JERSEY, is closing its affairs. All note holders 
and other creditors of the association are therefore 
hereby notified to present the notes and other 
claims for sormes. 

Dated, December 15th, 1919. 

R. J. BARNETT, Cashier. 


 GAanted 


WANTED thoroughly experienced bank 
man to act as Treasurer and Managing 
Officer of a Trust Company having resources 
of about Two Million ilers, located within 
twenty-five miles of New York. State confi- 
dentially, giving ful iculars of yourself, 
present position an paakiog qzpertenee, 
clso compensation wanted. ddress ‘“'C,’ 
aare Financial Chronicle. 

















A PRACTICAL SUGGESTION 
FOR 1920— 
AVOID INCOME TAX 
WORRIES 





HERE is something you 

can do now which will 
greatly lighten the burden 
of making out your future 
Income Tax returns. 





EFORE January 

1st consult the 
Customers’ Securi- 
ties Department of 
thisC-»mpany,which, 
amon, many other 
services, is prepared 
to assume the care 
of your securities, 
subject to your con- 
trol, and to help you 
make your report 
concerning the de- 
tails of your income 
as required by the 
Government. 


FE 
) F 
Ir fe FEFEEE. lip 
FECL EEEE | time 
FE PE Pr ES |e Een Ask for our booklet, 
FF EF, FE PP. “The Modern Meth- 


if ° 
: od of Caring for Se- 
rrr rr IY ren curities.” It explains 
PPR Be fully this valuable 
service. 























BankKERS TRusST COMPANY 


Downtown Office: Astor Trust Office: 
16 Wall Street Fifth Avenue at 42nd Street 


Member Federat Reserve System 











Rl ARE ARO east 


Metropolitan Trust Company 
OF THE CITY OF NEW YORK 
60 Wall Street 716 Fifth Avenue 
Member of Federal Reserve System 
Captial, $2,000,000 Surplus, $4,000,000 


OFFICERS 


GEORGE OC. VAN TUYL, JR., Pres. JAMES F. McNAMARA, Vice-Pres. 

BEVERLY OHEW, Vice-President BERTRAM ORUGER, Treasurer 

HAROLD B. THORNE, Vice-Pres. GEORGE N. HARTMANN, Sec'y 

CHARLES W. WESTON, Vice-Pres. JOHN F. OISSEL, Comptroller 
JAOOB O. ELINOK, Trust Officer 
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READJUSTMENT “. 
OF 
Maxwell Motor Company, Inc. 


Chalmers Motor Corporation 


To the Holders of 
MAXWELL MOTOR COMPANY, INC., 


First Preferred stock; 
Preferred stock; 
Common stock. 


CHALMERS MOTOR COMPANY, 
First Mortgage Six Per Cent Five Year Gold Notes. 


CHALMERS MOTOR CORPORATION, 
Common stock.” 














and 


To the Holders of Certificates of Deposit issued under the Plan 
and Agreement of Readjustment, dated August 30, 1919, for the 
above mentioned securities. 


Announcement is hereby made by the Committee as follows: 
1. The folowng amounts of securit es have been depos ted under 








the plan: 
Stock of Maxwell Motor Company, Inc. 66 per cent. 
Notes of Cha mers Motor Company 11 per cent. 
Stock of Chalmers Motor Corporat on 79 per cent. 


2. The foregoing amounts of secur ties de epectved. and part cularly 
the amount of notes of Chalmers Motor mpany, are not n_the 
judgment of the Comm ttee suffic ent to enable it to declare the Plan 
operative. 


3. The Committee has been unable to secure from the Bankers a 
sit ve comm tment for an extension of the time for the purchase 
y the latter of the $10,000,000 of new Notes referred to in the Plan, 
and the agreement between the Bankers and the Committee for the 
purchase of said Notes has therefore lapsed. 


4. The time for the deposit of securities under the Plan is hereby 
extended to and including JANUARY 31, 1920. If, prior to said date, 
sufficient additional deposits are received, the Committee will again 
endeavor to effect arrangements for the sale of the $10,000,000 of Notes 
of the New Company. 


5. The Committee believes that the prompt carrying out of the Plan 
is of the utmost importance to security holders, and therefore urges 
the prompt deposit of their securities. 


Dated, New York, December 16, 1919. 


HARRY BRONNER, Chairman, 
tr C. BRADY 


HUGH LME 
J. HORACE HARDING, 
ommittee. 
oO. B. HUGHES, Secretary, 
80 Broadway, N. Y. City. 
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Chemical National Bank 
of New Gork 


FOUNDED 1824 


TRUST DEPARTMENT 


EXECUTOR ADMINISTRATOR TRUSTEE 
GUARDIAN COMMITTEE 
CUSTODIAN 
TRANSFER AGENT REGISTRAR 
TRUSTEE UNDER CORPORATE MORTGAGES 











peee< , Oo ) GED 06 6 aE os ¢ « 












AN TUUIXN 





tite 
\ts 
Ve 


VK. DX LDA. DARI GA GAGA 














we A = ee 6 aE eae ong am Ong amp 60 Om 


Inquiries invited as to service in 
any of- the foregoing capacities 

























We are seeking new business on our record. 


os asses cum ses eee ++ meee 


~ = 
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THE ATCHISON TOPEKA AND “SANTA FE 
RAILWAY COMPA 
ork, ese 2, 1919. 
has declared a semi- 


The Board of Directors 
annual dividend ( get ag A “ 23). on = 


PREFERRED § K 
TWO tg AND Firry CENTS (32.50) 50) 
per share, payable February 929, ou 
lus net income, to holders of said PRL 
FERRED ee aa registered on the books 
of the Com at the close of ‘business on 
December 31, 1919. Dividen ues 
mailed to holders of PREFERR sTOCk 
who file suitable orders therefor at this office. 
C. K. COOPER, Assistant Treasurer, 
Nassau Street, New York City. 


THE KANSAS ciTy SOUTHERN RY. CO. 





_— 25 Broad St ew York. Dec. 16, 1919. 
uarterly dividend 6 of ONE (1) PER CENT 
“_ t been d upon the Preferred 


Stock of pt Company, from net income of = 
current fiscal year, pa —_ goouery 16. 15, 5 
stockholders of r Me 


December 31, 1919; a I Soy on or 5 Gebent 
the first-mentioned te there shall have been 
received from the United States Government a 


= sufficient in the opinion of the ne to 

y the same, and that otherwise the said divi- 
Pend shall be "payable at a later dase. if, as and 
when such sum ghall be so r ved. 

Checks in payment of the dividend, when due, 
will be mailed to stockholders at the addresses 
last furnished to the ie ong ND 

G. Secretary. 


The Baltimore & Ohio Railroad Co. 


OFFICE OF THE SECRETARY. 


Baltimore, Md. er ae die. 
The Board of Directors this 
from the net aS the bee Sta a the 
six months ending 9. a divi- 
dend of Two (2) Per © Gent on Preferred 
Stock of the Company, payable Ae 1920 
to the stockholders of record at the Maas ae 
business on jer books ‘wil 17, 1920 
will not ¢ 


The a 
KS WOOLFORD. ‘Secretary. 








READING COMPANY 

General Gitice. Reading Terminal 

= ecember 18, 1919. 

The Board of Directors has declared from 
net earnings a quarterly dividend of One Per 
} saad “%)o = eg Second Preferred Stock of the 
Gommens. 50 be paid on January 8, 1920, to 
olders of record at the close of business, 
December 23, 1919. Checks will be mailed to 
stockholders who have fiied dividend orders with 


the 
JAY V. HARE, Secretary. 
LOUISVILLE & NASHVILLE 
RAILROAD COMPA! 
71 —~ ey me. YY. City, Dec. 18, 5918. 
The Board of Directors of this Company has 

this day declared a semi-annual cash dividend of 
Three and One-Half (34%) Per Coat, payable 
February 10, 1920, to olders of record at 
the close of business on January 19, 1920. 


Checks will be mailed to stockholders who have 
filed Permanent Dividend Orders at this 


Office. 
W. J. McDONALD, 
nt Treasurer. 


CLEVELAND. SP INGINNAT! CHIC ARD 
& ST. LOUIS RAILWAY CO 
Refundiog and Im Bs 
ortgage 6% Bonds. 

On account of the non elivery of the engraved 
permanent bonds of the above issue by Janu- 
ary 2, 1920, the interest due on that date will be 

id at the Guaranty Trust Company of New 

ork upon presentation of the temporary bonds 
for notation. Income tax certificates for the 
interest should aqqompany the bonds. 

. 8. BARGER, Treasurer. 


BE LIC RAILWAY & Lionr COMPANY 
BEE RRED STOCK DIVIDE ee 
New York, December Neh 1919 
The Board of Directors has this day declared 
the thirty-fourth consecutive quarterly dividend 
of one and one-half per cent 134%) on the 
eeteeret stock of Republic Ra 
en yable January 15th, 1920. to pre- 
Es iiides of record at the close of 
a on December 31st, 1919. 
L. J. HART, Treasurer. 

















UNITED LIGHT AND 
RAILWAYS COMPANY 


DAVENPORT CHICAGO GRAND RAPIDS 
PREFERRED STOCK DIVIDEND NO. 37. 


The Board of Directors has declared a dividend 
of one and one-half (1%%) per cent on the 
First Preferred Stock, payable out of the surplus 
earnings, on January 2, 1920, to stockholders 
of record at the close of business, Monday, 
December 15, 1919. 

First Preferred Stock transfer books will re- 
open for transfer of stock certificates at the 
opening of business, December 16th, 1919. 

L. H. HEINKE, Secretary. 

December 9, 1919. 


E. W. CLARK & CO., Bankers, 


WAY 
BANGOR RAILWAY |& ELECTRIC CO., 
nmgor ° 
PREFERRED STOCK DIVIDEND NO. 38. 
Board of Directors <6 tho Sanger 
& Electric Co. has declared the regular 


Railway 
(14%) upon the ee 


pany . payable January . * to 
+ at the Ly J 20th, 
HOWARD CORNING, Treasurer. 











Ey 


19. Checks be mailed 
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Dividends 


International Mercantile 
Mari-e Company 
Preferred Stock Dividends 





tock, papaate also February 2nd, 1920, to 
Stockholders of record at the close of business 
January 15th, = Checks will be mailed. 
- G. PHILIPS, Treasurer. 


To the Holders of Stock Trust Goatitientee 
for Preferred Stock he 


eNT EAS ATION Ad, MERCANTILE 


Notice is hereby given to holders of outstanding 
stock trust certificates for Preferred Stock of = 
International Mercantile Marine Penn ape Pr 

resent their certificates at the the 

) ae Trustees, 51 Newark a oboken, 

to be exchanged for definitive stock of the 
a 

Pursuant to the foregoin poties the under- 
signed, as Agents for the Voting T: will 
be prepared, on and after February 2nd, 1920, 
to distribute the dividends of 3%, and 5% 
_ respectively, to holders of Preferred Stock issued 
in exchange for Stock Trust Certifica 

HE NEW YORK TRUST *OO., 
or Voting Trustees. 

New York, December is, 1919. 





UNITED DY EWOOD CORPORATION, 

New York, December Ist, 1919. 

Preferred Capital Stock Dividend No. 13. 

Common Capital Stock Dividend No. 13. 
The following dividends on the stocks of thi- 
Co ration have been declared: A dividend of 
$1 75 per share (from a sum set aside for the pay- 
ment ¢ of 4 co tal share for the year 1919) on the 
stoc payable January 2, 1920: a 
aividend of $1 50 per share on the Common 
stock, payable January 2, 2, ig. band Som to stock 
holders of record of Pref Common stock> 
14 P+ close of bauitees 7 December 


my transfer books will not be closed. 
Checks will be mailed by the New York Trust 
Company of New York. 
DeWITT CLINTON JONES, Treasurer. 


EAST COAST FISHERIES PRODUCTS 
COMPA*Y 


7 Wall Wtreet, mow, Yo 
ecembor I 15, 1919. 
DIVIDEND No. 

The Board of Virectors of ni Company has 
declared a quarterly dividend of 1% per cent 
on the Preferred Stock, payable January Ist, 
1920. to stockholders of record December 27, 





MARK W. NORMAN, Treasurer. 


DUQUESNE LIGHT CO. 


DIVIDEND 0: 
soburee. a wopteties 25, 1919. 
A quarterly < divi 


d of 
ND > THREE-FOURTHS 
ER CENT 
Ox) %%) on the ni” ‘Cumulative Preferred Capital 
has day been declared, pagans 
February ist. ni920" to stockholders reco 


January Ist, i920. 
Cheques will a 





mailed. 
. J. BRAUN, Jr., Treasurer. 


CONSUMERS ELECTRIC 
LIGHT AND POWER CO. 


(New Orleans) 

The regular quart: rly dividend of One and 
Three-Quarters Per Cent (1% %)_ on the Preferred 
stock of the Company has been declared, » pareie 
December 3ist, 1919, to stockholders of record 
December 10th, 1919. The transfer books of the 
Preferred stock will be closed at the close of 
business December 10th, es. and will be re- 
opened on Pog >"! & 1920 

J. A. McKENNA, Assistant Secretary. 








VIRGINIACCAROLINA ¢ “CHEMICAL co. 
Richmon ec. 18, 1919. 
DIVIDEND NO. 


stock of this compan, 
o Thee S fongery 15. 15, 1920. to oH 


Wed a December “31, 1919. ” = 
n mee = 
ransfer books will t be closed. 
“a TRAVERS. Treasurer. 





OFFICE OF 
VIRGINIA*CAROLINA CH CHEMICAL Co. 


Th Board of Directors of the Vietuis-Oorolin 
e aro. a 
Chemical fomocrs have this day declared a 


of Bee Dollar share (1%) 
feing Divideod No. 51 on the the Gotamo 0 
this company, payable Monday, 
1920, to stockholders of record at the close of 
business on Thursday, commney 15, 1920. 
memaiess e ae 3, Treasurer. 


CRUCIBLE STEE ANY OF AM RI ICA. 
: Spacer is begeaiber NO. 3. we 
A dividend « of 5%) cent bas gon 
Fey nT Stee 


eee 





‘H. FP. KRESS, Secretary. 
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DECEMBER OFFERINGS | 


Interest Exempt from All Income Taxes 


Salt Lake City, Utah, Maturity Yield 

School District 5s July 1, 1939 4.70% 
New Madrid County, Mo. 5s Feb. 1, 1925-38 4.75% 
Texas County, Mo. 5s - Oct. 1, 1920-39 4.80% 
Dawson County, Mont. 

54s, Opt. 1926 Sept. 1, 1938 5.00 
— County, Mo., 

hite Oak Twp. 5%s July 1, 1920-34 5.00 

Barton County, Mo., "s . ™ 

Cons. Sch. Dist. No. 2 54s Aug. 1, 1920-34 5.00 
Port of Astoria, Ore., 5s . Jan. 1, 1933-51 500% 
Cedar County, Mo., 

Filley Spec. Road Dist. 6s Mar. 1, 1920-34 5.00% 


Gila County, Ariz., 

Sch. Dist. No. 1 5 Opt. 1929 Aug. 4, 1939 5.10 
Phillips County, Peg. 4 oo 

Laconia Drg. & Lev. Dist. 6s Aug. 1, 1920-38 5.35% 
Sevier County, Ark., 

Road Dist. No. 2 5s Aug. 1, 1925-39 5.40% 
Craighead County, Ark., 

Little Bay & Whiteman’s Creek 


Drg. Dist. No. 20 514s Sept. 1, 1922-39 5.40 
St. Francis County, Ark., “a ee 7 
Road Dist. No. 4 5%s Aug. 1, 1920-34 5.50% 


All Offerings made subject to prior sale or ehange In price 
Descriptive circulars available upon request. 


WHITAKER & COMPANY 


ESTABLISHED 187! 
INVESTMENT SECURITIES 
N.E. Cor. 4™& OLIVE STS. 

St. Louis 












































ATTENTION BROKERS 


A company that has been paying one per cent per 
month for three years wants to place additional 
Five Hundred Thousand Dollars ($500,000.00) of 
one per cent (1%) a month preferred stock. Liberal 
commission to brokers. Address E. F. Driver, 
140 S. Dearborn Street, Chicago. 
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Chic. & East. Ill. Rec. Ctfs. 

Chic. & East. Ill. Cons. 6%, 1934 

Chic. & East Ill. P. M. Coal 5s, 1942 

Chic. & East. Ill. Refdg. 4s, 1955 

Evansville & Terre Haute Cons. 6s, 1921 
Evansville & Terre Haute Gen. 5s, 1942 
Evansville Terre Haute & Chic. 6s, 1920 
Evansville & Terre Haute Sullivan County Coal 5s 
Evansville & Indianapolis 6s, 1924-1926 
Missouri Kansas & Eastern Ist 5s, 1942 
Missouri Kansas & Texas Ist 5s, 1942 
Missouri Kansas & Texas Ref. 4s, 2004 
Missouri Kansas & Texas Gen. 418, 1936 
Sherman Shreveport & Southern Ist 5s, 1934 
Mercantile Stores Co. Stock and Bonds 
Denver & Rio Grande Adj. 7s, 1932 


WILLIAM C. ORTON 


Specialist Reorganization Securities 
25 Broad St., New York Tel. 7160-1.2 Broad 
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NEW ISSUE 
EXEMPT FROM ALL FEDERAL INCOME TAXES 


$150,000 


City of Portsmouth, Va. 


544% REFUNDING BONDS 
Due January 1, 1950 


Portsmouth, with a population of about 70,000, has one of 
the best deep-water harbors on the Atlantic seaboard. 


These bonds are a general obligation of the entire city, payable 
from taxes levied against all taxable property therein. 


Price 103% and Interest 


Yielding 5% 


Descriptive circular upon request 


R. M. GRANT & CO. 


31 Nassau St., New York 


Boston St. Louis Portland, Me. Chicago 


Dividends 


Central "Bond & Mortgage _ 


mpnay 
PREFERRED Con a hen NO. 19. 
Notice is hereby given that th 





e regular quar 
terly dividend of 14% has ay declared on > the 
issued and outsta erred stock of this 
company, payable Dec. 1919, to stockholders 
of record at the close or ‘business on Dec. 26, 


1919. 
WM. M. SCHELLINGER, Asst. Secy. 














EL PASO ELECTRIC COMPANY 


El Paso. Texas. 
PREFERRED DIVIDEND NO. 35. 


A semi-annual dividend of $3 00 per share has 

been declared on the preferred capital stock of 

El Paso Electric Company . payable January 12, 

1920, to stockholders “ — at the close of 

business December 22, 1919. 

sT ONE & WEBSTER, 
Transfer Agents. 


THE WESTERN UNION TELEGRAPH co. 


ad 9, 1919. 
Big Lb NO 
A querter y dividend of ONE OND THREE- 

QUA TERS PER CENT has been declared 
upon the Capital Stock of this or. yable 
at the office of the Treasurer on and after the 
15th day of January, 1920, to shareholders of 
record at the close of business on the 20th day of 
December, 1919. 
The transfer books will remain open. 

G. K. HUNTINGTON, Acting Treasurer. 








HUPP 
MOTOR CAR CORPORATION 


Preferred Dividend No. 17 


Detroit, Michigan, December 16, 1919. 
The Directors have declared a quarterly divi- 
dend of 1%% on the 7% Cusaniative Preferred 
Stock, payab e January 3,1 1920, to ~aoere 
of record December 20, 1919. ‘Checks will be 


mailed 
A. von SCHLEGELL, Treasurer. 
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CENTRAL UNION 
TRUST COMPANY 


of NEW YORK 


AUTHORIZED to act as Executor, Trustee, 
Administrator or Guardian. Receives Deposits, 
subject to check, and allows Interest on Daily 
Balances. Acts as Transfer Agent, Registrar and 
Trustee under Mortgages. Receives securities 
for safe-keeping and collection of income. 


Capital, Surplus and Undivided Profits over $30,000,000 


80 Broadway, New York 


Fifth Avenue at 60th Street Fifth Avenue at 38th Stteet 
Madison Avenue at 42nd Street 


COMMERCIAL LETTERS ACCEPTANCES 


Member Federal Reserve System 
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DECEMBER 15, 1919 





CHARLES E. DOYLE & CO. 
30 BROAD STREET 
NEW YORK CITY 

CHARLES E. DOYLE & CO. announce that 
Mr. JOSEPH L. McCULLOUGH, formerly finan- 
cial editor United States Investor, has become 
associated with them in their unlisted securities 
department. 

Telephone Broad 7106-7-8-9 











LEHIGH VALERY COAL SALES co.. 
York, December 5, 9. 
The Board of 1 Directors of the 1M Siey 
Coal Sales Company have this day declared a 
Dividend of Two ollars od share, payable 
January 2, 1920, to those Stockholders of the 
Company who are “folders of full share certifi- 
cates of stock, registered on the Company’s 
books at the Close i A ee December 18, 
1919, unas 
MSURTON | A... and Treasurer. 


TEXAS PACIFIC COAL AND OIL COMPANY. 
2 Broad Street, 
New December 13, 1919. 
we. La a sed ee ttee has declared the 
et ae y dividend = | one and one-half per 
cent ( if’: %) anda 1 dividend of five pnw} 
one-ha —_ to ohn ox nee payable on 
January 5 tockholders of record 
at the close 2 , FA. on Demo 2 20, 1919. 
Dividend checks will be mailed in the usual 


course 
EDGAR L. MARSTON, President. 


THE MATHIESON ALKALI eae (INC.). 


Providence, 
December 5, 1919. 
A quarterly dividend of one and three-quarters 
er cent (13% %) has been declared upon the pre- 
erred stock, payable January 2nd, 1920, to stock- 
holders of record at the close of business on 
December 20th, 1919. Transfer books will not 


be closed. 
FRANCIS B. RICHARDS, Treasurer. 


CITY Nv ne. COMPANY. 


ay, 
New Fore: , ~ 18th, 1919. 
The Board of Directors have declared a quar- 
terly dividend of One and Three-Quarters Per 
Cent upon the Preferred stock of this Com y. 
ayable at its office on January 2nd, 1920, to 
olders of Preferred stock of record on the books 
of the company at the close of business on Decem- 


ber 26th, 1919. 
G. F. GUNTHER, Secretary. 


STEEL & TUBE COMPANY OF AMERICA 
The Board of Directors has declared the 
regular quarterly dividend of 14% on the 
7% Cumulative Preferred Stock of the Com- 
‘. —_ January 1, 1920, to the _stock- 

Rol ers of record at the close of Ba. Decem- 
ber 20, 1919. The paar books will remain 
closed until i3< rf) renee» m, Janu 2, 1920. 

SCHLESING R, 

President ahd Treasurer. 




















McSHERRY MANUFACTURING CO., 
Springfield, Illinois. 

The Board of Directors of this company 
have declared a quarterly dividend of 2% 
on its Preferred Stock issued and outstanding 
payable January 2nd, 1920, to stockholders of 
record on December 26th, 1919. ‘ 

F. E. COBLE, Treasurer. 














KANSAS GAS & ELECTRIC COMPANY, 


ta, Kan 
PREFERRED 8TOCK DIVIDEND NO. 39 
e q y dividend of one and thr 


uarters cen 
or this Company has declared for the quarter 
ending 





December 31, 1919, vie January 2, 
ae A at the 



























Dec. 20 1919.] 


























Short Term Notes 


We issue no general circular listing numerous investments. 
we shall be glad, at your suggestion, to send them to you as they are available. 


A SUBSTANTIAL PERCENTAGE OF BORROWED CAPITAL REPRESENTED 
BY EITHER BONDS, NOTES OR PREFERRED STOCKS SHOULD 
BE REPAID ANNUALLY BEFORE DIVIDENDS ON 


COMMON STOCK. 


F. B. Hitchcock & Co. 


39 S. La Salle St., Chicago, Illinois 


BONDS 


Investment Stocks 


If you wish our offerings, 























Dividends 


—— 


274th Consecutive Dividend 
ESTABLISHED 1784. 


The Bank of New York 


National Banking Association 
New York, Dec. 16, 1919. 
The Board of Directors have this day 
declared a quarterly dividend of Five 
per cent (5%) payabe on and after 
January 2, 1920, to stockholders of rec- 
ord of December 22, 1919. 
FRED’K C. METZ, Jr., Cashier. 





THE 


CITIZENS NATIONAL BANK 
OF NEW YORK 


New York, December 18, 1919. 
The Board of Directors has declared a quarterly 
dividend of three per cent (3%), payable on and 
afier January 2nd, 1920, to stockholders of record 
at the close of business December 22nd, 1919. 
ALBION K. CHAPMAN, Cashier. 


Atlantic National Bank 


257 Broadway Opposite Cits City Hall. 
w York, December 16, 1919. 
A quarterly Mividecd of 2%% and an extra 
dividend of %%, free tax, pre. been de- 
on the ca bial stock of thie bank yable 
on and after Jan lst, to stockholders of 
come at the close of business December 27th, 


F. E. ANDRUS, Cashier. 








The Seaboard National Bank of 
the City of New York 


New York, December 18, 1919. 
The Board of Directors has declared the regular 
quarterly dividend of three (3) cent, s payales 
on January 2, 1 to s olders of record 


on December a, 919. 
. H. MARFIELD, Cashier. 





BATTERY PARK NATIONAL BANK 
of New York. 
aonepber 18, 1919. 
The Board of Directors has this day declared 
a semi-annual dividend of 3% on the Capital 
Stock of the Bank and an extra gg of Be, 
both cord at January 2d. 1920, olders 
% mg at the close ot business, yen 18, 


A. H. MERRY, Cashier. 





THE IMPORTERS $ NROOERS SF NATIONAL 


4 4 York, Dec. 19th, 1919. 
A dividend of Twelve Per Cent has to-day 
3 declared by this bank, able on the 
2nd day of yy next to stockho ders of record 
at the close Of b oninene. December 19th, 1919. 
. F. REGAN, Cashier. 





THE BANK OF AMERICA. 


New York, Dec. 19, 1919. 
The Board of D has to-day declared a 


Semi-annual Dividend of Sixteen (16) Per Cent 
free of tax, payable January 2nd, 1920, to stock- 
holders of record of this date. 

W. M. BENNET, Cashier. 









Dividends 


THE MERCHANTS NATIONAL 
BANK 


of the City of New York. 











“FOUNDED | | 
1803 





The Board of Directors has this day declared 
a semi-annual dividend of six per cent (6%) 
on the capital stock of this Bank, payable Janu- 
ary 2, 19 to the stockholders of record at the 
close of business December 26, 1919. 
OWEN E. PAYNTER, Cashier. 
233d Consecutive Semi-Annual Dividend. 





EAST RIVER NATIONAL BANK. 
Dec. 11th, 1919. 

The Board of Directors of this Bank have 
to-day declared a semi-annual dividend at_ the 
rate of 9% per annum on the Cones Stock of 
this Bank, payable on January 2, 1920, to stock- 
holders of record at the close of business ‘aa 
ber 3lst, 1919. Transfer books will remain 

closed from December 21st, 1919, to December 
31st, 1919, both inclusive. 


A. H. GIBSON, Cashier. 





Hudson Trust Company 


Broadway and Thirty-Ningh Street 
NEW YORK CIT 


At r > be of the th of Directors, 
held Fri December 5th, 1919, a quarterly 
dividend of Two Per Cent (2%) on the capital 


stock of the Company, and an extra dividend of 
Two Per Cent 2%) on the capital stock of the 
Company, was d both payable December 
31st, 1919, to shacichalders of record at the 
of business December 20th, 1919. 

The Transfer Books will be closed at 12 o'clock 
M., December 20th, 1919, and reopened Decem- 
ber 31st, 1919, at 10 A. 


RICHARD A. PURDY, Secretary. 





Fidelity Trust Company 
NEW YORK CITY 


The Board of Discchers of A+ Pade ome 4 Trust 
Com ony ee has declared . per dividend af 
TW ND ONE-HALF PER a NT ez 
and an oe dividend of ONE PER CEN am 
on the capi ital s of the company, paye te 
December 31, 1919, to stockholders of record 
the close of business December 22, 1919. 

Transfer books will close at 3 P. M. on De- 
cember 22, 1919, and will reopen January 22, 


1920. 
ANDREW H. MARS, Secretary. 
December 17, 1919. ; 


FULTON pRUST COMPANY 


Of. lb ae 
New York City, December 18, 1919. 
55th Consecutive Semi-Annual Dividend 
and 1ith Extra Dividend. 
By a of the Board 

a Semi-Annual Dividend of FIVE DER CENT 
and an Extra Dividend of TWO PER CENT 
is payable on January 2, 1920, to s olders 
of record of the close of business, 3 P. M., 
December 22, 1919. 

rwt A ARTHUOR J. MORRIS, Secretary. 





. 





Dividends 
COLUMBIA TRUST COmne*. 
60 Broadw 
wo York, December ute. 1919. 
The Board of Directors have this day declared 
a beg ne’ J Dividend of Four per cont t and an 
Extra ix dend of Two per cent on the Ca _ 


Stock of this Company, pr December 
2919. to Stockholders o ro at the ais Of 


pune Transfer Boo 


tein. 
R. I. CURRAN, Secretary. 


THE PEOPLES TRUST COMPANY 


SROOKLYN,. N. Y. 


postmanes 17, 1919. 
The Board of Directors has this day’ declared 
. quarterly dividend of FOUR PER CENT 
a the capital stock of the company. + aed 
Toomnber 31, 1919, to stockholders record a 
the Gene of business December 30, 1919. 
WILLIAM A. FISCHER, 








THE NEW YORK T sr. COMPANY 
of’ treet 


Broa 
The has declared this -~ 
the y dividend of EIGHT PE 
CEs. payable Ja Jeuneee 2nd, 1920, to_stock- 
pee ers 0! the close of b ess Decem- 


ber 20th, 1919. “The transfer will close 
December 20th, 1919, and reopen January 3rd, 


1920. 
BOYD G. CURTS, Secretary. 
New York, December 17th, 1919. 





December 18, 1919. 


HARRISBURG LIGHT & POWER CO. 


Harrisburg, Pa. 


The Board of Directors has declared a regula 
uarterly dividend of one and one-half per cent 
1%%) on the Preferred Stock of this Company, 
paya ale December 31st, 1919, to stockholders 
of record eee, * 18th, 1919. 

. STONE, Treasurer. 





AMES ICAN GAS AND ELEC IC noo 
FERRED STOCK DIV 

New York, Baby 20. 7519. 
The regular quarterly dividend of one‘and one- 
half Be oe cums fig 4%) on the issued and outstand- 
ing C[(D Capital ee or Americn 
Gas and Hleciric Company has been declared for 
the quarter ending January 31, 1920; + payee 
February 2, 1920, to stockholders of record on the 
books of the Company at the close of business 


January 16, 1999. 
FRANK B. BALL, Treasurer. 


THE ELECTRIC STORAGE BATTERY co. 


AReaheny Ave Avene & 19th 8 
Pa. " diccee S 3, 1919. 

The Directors ve declared a quarterly divi- 
dend of two 50-100 Gauane ($2.50) per share from 
the net earnings of ee A egy 3 4 on both Com- 
mon and Preferred 8 ae Fp eat 2 
1920, to stockholders the Goss i) 
business on December 15, "7919. "Cuache will be 


WALTER G. HENDERSON, Treasurer. 











American Power & Light 6s, 1921 
American Power & Light 6s, 2016 
Utah Securities Corp. 6s, 1922 
Continental Gas & Elec. 5s, 1927 
Duluth Edison Elec. Preferred 
Pacific Power & Light 5s, 1930 


H. L. NASON & CO., 





85 Devonshire St. BOSTON 
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| New Issue 


Free from Federal Income and all State and 
Local Taxes Excepting Inheritance Taxes. 


$1,000,000 
5% Farm Loan Bonds 


Peters Joint Stock Land Bank 


Omaha, Nebrasks 


Issued Under Government Supervision and Control. 


Coupon Bonds—Denominations $1,000 and $500 


Redeemable on interest days on or after five years from date at par and interest. 

Interest payable semi-annually May lst and November Ist. and interest payable in gold at Peters Trust 
Company, Danae, 2 or through Guaranty Trust Co., New York, or ern Trust Company, Chicago. Bonds 
exchangeable for fully registered bonds which are in turn se-eachamgeable for | coupon bonds. 

The Peters Joint Stock Land Bank is controlled by the Peters Trust Company, 
Omaha, and is under the management of the same officers who for over 34 years 
have successfully managed the large farm loan business of the Peters Trust Com- 
pany, investing during this time over $100,000,000 00 in Farm Loans in this 
territory without a dollar’s loss. 


These bonds are secured by first mortgages on farm land in the Corn Belt of Iowa and 
Nebraska, under 50% of appraised value and Government approved, or U. S. Government 
Bonds deposited with the "Pedseal Farm Loan Board. 
eit ~4 ytreneral aw , Washin shington, Dus Ma ne “a Austeinn & Platt, i, Now ret eee 
Philadelphia; 8 Dempsey, wal land; x & Ramsey, 
& Perry, Sderal istrict Court at Kansas City October 31, 


ee a Miller, Canfield, Pad- 

— 919, dismissed ‘the suit attack- 

ing te constitutionality oft ay Federal Farm Loan Act and the tax exemption of dh bonds, thus in effect estab- 
the validity of the Act and all its provisions. 


Dated Nov. 1, 1919 Due Nov. 1, 1939 


Price 102 and Interest 
Yielding 4.55% to optional period and 5% thereafter. 


Peters Trust Company 


Omaha, Nebraska 
Established 1886 


All statements herein have been obtained from sources which we doom reliable, and, although not guaranteed, 
are accepted by us as accurate 


orrere 


Capital, $606,000.00 
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Dibisends 


~~ 


CITY ‘OF COPENHAGEN (DENMARK). 
544% External Loan of 1919. 





Chase National Bank 


Stock & Rights 





SMITHS (TALLATIN, 


Members New York Stock Exchange 


111 Broadway 


New York City 























To Brokers Everywhere 


pital? financing of the smaller established corporations that seek 


for ,_ aoe purposes is our field. 


Prony in dustrial corporations with a good record of earnings and 
dividends and with excellent prospects for increased earnings from 


new capital are chetble for underwriting by us. 


We are seeking the co-operation of the best type of brokerage 
houses throughout the country, that would be interested in a par- 


ticipation in our 


Coupons due January Ist, 1920, on the 
above bonds will be paid January 2nd 
or thereafter at the office of Brown 
Brothers & Co., Fiseal Agents, 59 Wall 
Street, New York City. 


UTAH POWER & LIGHT COMPANY. 
PREFERRED STOCK DIVIDEND NO. 28. 
The regular quarterly dividend of one and three- 
quarters per cent (1% %) = Preferred Stock 
of the Utah Power & Pompey p has been 
declared, payable po x 2, stock- 
holders of record at the close of business Decem- 
ber 16, 1919. 

GEORGE B. THOMAS, Treasurer. 


INDIAN heck ing CORPORA TION, 
December 15, 1919 
The tees a 








ay Indian Packing Corpora- 
tion have this day declared a regular quarterly 
dividend of 25 cents +f - paase on the capital 
stock of the Corporation able January 14, 
1920, to stockholders of record | ecember 31, 1919 
CLAIR, Secretary. 


PANHANDLE PRODUCING & REFINING CO. 
New York, Dec. 15, 1919. 
The Directors of the Panhandle Producing & 
Ratining Com J have this day declar a 
quarterly dividend of 2% on its $4,000,000 8% 
Cumulative Preferred Stock, payable January 2, 
1920, to stockholders of record as of December 20, 
1919. L. C. McCLURE, Secretary. 








Office of The United Gas Improvement Co. 
N. W. Corner Broad and Arch Streets 

Philadelphia, December 10, 1919. 

The Directors have this day declared a quar- 

terly dividend of Two Per Cent ($1 he. share) 

payable January 15, 1920, to stoc we of 

record at the close of business December 31, 1919. 

Checks will be maiet, 

. W. MORRIS, Treasurer. 





DULUTH EDISON ELECTRIC Co. 
PREFERRED STOCK DIV paves D NO. 55. 





pete une gary Sans golss Muha te 

JUNIOR UNDERWRITINGS Compeny hag been, jeclared, payable January 2, 2. 
Correspondence Invited. the Gk of Caan Eich” eacarer. 

I. D. NOLL & COMP ANY American Telephone & Telegraph Co. 

Investment Underwriters will be 


170 Broadway 


New York 


A dividend a Two Fon te te 
id 


paid on . to stockholders 
Biases Aa * on Saturday, 
ecember 20 














D. MILNE {| Treasurer. 








Dec. 20 1919.] 
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Doorway of the 
MERCHANTS’ 
BANK BUILDING 
1840 fo 1883 


bp = 
Cs 





THE STORY of the erection of this building is interesting 
as illustrating the sound judgment characteristic of the Bank’s 
management. For thirty-five years the Merchants’ Bank re- 
mained in its original building. By 1838 it became plain that 
the quarters were too cramped for economical handling of the 
Bank’s growing business. This building was therefore deter- 
mined on—planned expressly for the needs of the Bank and built 
throughout of granite at a cost of $40,000. In thisbuilding, on 
June 17, 1865, were executed the Articles of Association and 
Certificate of Organization under which the Merchants’ Bank 
became the Merchants’ National Bank of the City of New York, 


Merchants’ National Bank 
of the City of New York, 

42 WALL STREET 
mores MBE a cee 


OWEN E. PAYNTER. IRVING S.GREGORY 
Cashier Asst Cashier 


BOARD OF DIRECTORS 
J.E.ALDRED, Chairman 


‘NICHOLAS F. BRADY RAYMOND E. JONES WILLIAM F: NEU’ 
THEODORE E. BURTON MINOR C. KEITH CHARLES E.POTTS 
ARTHUR V. DAVIS ARTHUR G. MEYER CARL F. STURHAHN 


EBERHARD FABER 





GEORGE ZABRISKIE 
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“Foreign Trade Through Foreign Investments” 
A Remarkable Comparison 


of Bond Prices 


For the first time in history investors buying with American dollars are able to 
purchase European securities at prices which are from 20% to over 130% lower 
than they would be at the normal rates of exchange. 


We have prepared the following table which shows clearly the difference in cost 
to Americans buying now with dollars British, French, Belgian and Italian bonds 
in London, Paris, Brussels and Milan, as against July, 1914: 


Cost in Cost in Difference 

American Money, American Money, in American 
July 1914. Dec. 17, 1919. Money. 
£100 British Bond @ 81_-_____ $394 $325 $69 
1,000 franc French Bond @ 88 170 90 80 
1,000 franc Belgian Bond @ 103 200 107 93 
1,000 lire Italian Bond @ 90_- 174 73 101 


The marked difference in cost of the same bonds to European and American 
investors is due entirely to present exchange rates resulting from trade disturb- 
ances caused by the war. Authorities agree that this condition cannot continue. 
Several facts already indicate a possible improvement. 


Never before have European manufacturers had such incentives to export to the 
United States. If they ship goods to America they are paid in American dollars, 
which are selling all over Europe at a great premium. On the other hand, 
American manufacturers find it increasingly difficult to develop satisfactory 
markets abroad because of the prohibitive cost of American goods in foreign 
countries. Europe therefore will do anything within her power to increase 
production in order to sell goods to us. America on her part will do all she can 
to make it possible to export. The combined result of these efforts should in 
time mean the rehabilitaton of the foreign exchange. 


In conjunction with the above, the purchase of the internal loans of the Allied 
Governments is without question one of the most logical ways of co-operating 
with these efforts, especially as these bonds can be considered as conservative 
investments offering, in addition to safety of principal, speculative possibilities. 
The profits that would be realized should exchange return to normal range from 
25% to 120% on the principal involved. If the coupons are withheld additional 
profits would be realized. 


As’ market prices change so quickly, we suggest that those interested wire or 
telephone_us at our expense for current quotations. 


We shal be glad o supp y our lates sta istica 
data regarding bonds of a of the Allied Nations 


A. B. Leach & Co., Inc. 


Investment Securities 


62 Cedar Street, New York 


Chicago Philadelphia Boston Cleveland 
Minneapolis Baltimore Pittsburgh Buffalo 




















Dec. 20 1919.] 

















Analytic Survey of the Oil Industry 
(A 


; HE part played by petroleum in the development 
é ¢ | of American industries to their present magni- 
tude is realized by comparatively few people. 
A new book, issued by the undersigned entitled 
“Analytic Survey of the Oil Industry and Statis- 
tical Handbook,” deals with the subject under 

the following headings: 


The Present-day Petroleum Industry 
Nearly five billions of American capital are invest- 
ed in the oil industry. Oil is a vital necessity of 
modern life —it provides light, heat and power, 
valuable drugs and chemicals. All the great 
nations are seeking new sources of petroleum. 


4 Five-year Growth in the Oil Industry 
The rapid increase in the production of automo- 
biles has created an enormous demand for gasoline. 
Kerosene is finding new uses, and is an important 
factor in export trade. Rapid industrial expansion 
has increased the demand for lubricating oil. Fuel 
oil is rapidly being adopted for marine and rail- 
road service. 


What Can Happen in the Next Five Years 


The next five years’ developments will far exceed 
those of the last five. Kerosene will attain increas- 
ing prominence as a motor fuel. Fuel oil will find 
still wider use for heating and power ashore, and 
will probably be the universal fuel at sea. 


Standard Oil Expansion 
Since 1912, earnings of the principal companies 
have increased from 100 to 400 per cent., and net 
assets have appreciated from 50 to 100 per cent. 
The combined surplus as of January 1, 1919 
was $996,851,553, or $266,843,685 in excess 
of the present combined capitalization. 


Growth of Independent Oil Industry 


The independent oil industry has passed through 
three phases, of which the present is the combina- 
tion of interests into great homogeneous organiza- 
tions embracing all branches of the oil business. 
Competition in this ficld was never more healthy. 


. «scoverers of Great North Texas Fields 


The bringing in of the McClesky well in 1917 was 
the signal for the greatest drilling activity ever 
known in the history of oil, stabilized the market at 
a time when price tendencies were on the verge of 
a stampede, andaverted a world shortage of light oil. 


American Capital in Foreign Oil Fields 


Oil underground in this country is equal to only 
about 16 years’ supply. A great oil industry has 
already been developed in Mexico and Roumania, 
and Colombia is attaining prominence as a new 
source of high-grade oil. 


Petroleum Statistics 


In 1917 this country produced 66.17 per cent. 
of the world’s petroleum. Stocks of crude petro- 
leum in storage in the United States were reduced 
by 16,909,779 barrels in 1917. The price of 
crude, which was $20.00 per barrel in 1859 
and $.10 per barrel in 1864, has been stabilized. 
In 1918 we imported over eight times as much 
petroleum as we exported. 


The information comained in this book will be found valuable 
by imveners who wish wm heep informed as tm the oil situation, 


COPIES ON REQUEST 


PRICHITT & CO. 


60 BROADWAY 


Members New York Stock Exchange 
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$900,000 


Southern Counties Gas Company 


of California 
Serial 6% Secured Gold Notes 


Dated December 1, 1919. Interest payable semi-annually June 1 and December 1. 
Principal and interest anethe Ten at the Central Trust Company of [ilinois, Chicago, 
at the Los’ Trust and Savings Bank, Los Angeles, or at the 
First National = New York. Interest payable w thout 
deduction of 2% Normal Federal Income Tax. 


CENTRAL TRUST COMPANY OF ILLINOIS, CHICAGO, TRUSTEE. 


For further information regarding this issue attention is called to the letter of 
Mr. Ferdinand R. Bain, President of the Company, copies of which will be furnished 
on request, and which states that: 


The Southern Counties Gas Company was incorporated in California in 
1911. The Company owns:a system of transmission and distributing mains 
in Los Angeles, Orange, San Brnardino, Santa Barbara and Ventura counties, 
and furnishes, without competition, natural gas for light, heat and industrial 


purposes to forty-four cities and towns, serving a population conservatively 
estimated at over 325,000. 


The Trust Indenture provides for a closed issue of $900,000. The notes 
are issued under the supervision and with the approval of the Railroad Com- 
mission of the State of California, which is the Public Utilities: Commission of 
the State, and are secured, in the opinion of counsel, by a direct mortgage on 
all the property, rights and franchises of the Company now owned or hereafter 
acquired, subject only to the first mortgage bonds, the due date of which is 
May 1, 1936. Based on the findings of independent engineers, together with 
additions since made, the replacement value of the Company’s property is 
substantially in excess of the funded debt, including these Notes. The Com- 
pany’s franchise situation is satisfactory. 


The proceeds of these Notes will be used to refund $400,000 Two-Year 
6% Notes maturing December 1, 1919, and to retire certain floating indebted- 
ness resulting from the rapid growth of the Company. 


Legal details pertaining to this issue of notes have been approved by 
Messrs. Pam & Hurd, Attorneys, Chicago, and by Mr. Le Roy M. Edwards, 
Attorney at Law, Los Angeles. Engineers’ reports and valuations by William 
A. Baehr, Esq., Consulting Engineer, Chicago, Edward P. Smith, Valuator, 
Chicago, and Arthur R. Kelley, Engineer, San Francisco. Books and accounts 
audited by Messrs. Price, Waterhouse & Company, Certified Public Account- 
ants, Chicago. 


$100,000 due Dec. 1, 1920 Price 99 yielding about 7.05% 
100,000 due Dec. 1, 1921 Price 98 yielding about 7.10% 
100,000 due Dec. 1, 1922 Price 97 yielding about 7.15% 
100,000 due Dec. 1, 1923 Price 96 yielding about 7.15% 
500,000 due Dec. 1, 1924 Price 95 yielding about 7.20% 


SURPLUS EARNINGS OVER 514, TIMES ANNUAL NOTE INTEREST 


We Recommend These Notes for Investment 


H. T. HOLTZ & CO. 


39 South La Salle Street 
CHICAGO 






















The above statements are based on information upon which we have relied in our pur- 
chase of these securities, and, while not guaranteed by us, are believed to be correct. 
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120,000 SHARES 


The Locomobile Company 
Common Stock 


(Without Par Value) 





CAPITALIZATION 
The initial capitalization, upon completion of 
proposed plans, w bes be approximately as follows: 


To be aeity To be presently 
Issued 


Autho 
Bented Get wiccoii ban. seg. BArd wseveds i cdvas $2,500,000. $1,416,000 
7% Cumulative Preferred Stock________.________- 5,000,000 3,350,000 
Common Stock (without par value)_______________ 300,000 shares 200,000 shares 








We summarize as follows from a letter signed by Mr. Emlen 8. Hare, who is to be President of the new 
Locomobile Company: 


Organization : Company is to be formed to acquire the business and assets of the Loco- 
mobile Company of America, incorporated 1899, one of the first concerns in this 
country to produce automobiles in any quantity. 


Management: Messrs. O. E. Hunt, H. D. Church, Henry Lansdale and C. L. Guy- 
man, who, until recently, held positions with the Packard Motor Car Company 
as Chief Engineer of Motor Cars, Chief Engineer of Motor Trucks, Sales Manager 
of Cars and Government Distribution Manager, respectively, and who are now 
associated with the Mercer Motors Company, will be available to the new Company, 
as the Mercer Motors Company will, subject to appropriate action by its stock- 
holders, acquire a substantial block of common stock of the new company. 


Business : Company proposes, in order to meet a growing demand, to add to its present 
high-grade passenger car and commercial truck, a medium-sized and lower-priced 
“‘Locomobile”’ quality car. 


Earnings: Net profits, available for interest, after depreciation and taxes, as ascer- 
tained by Barrow, Wade, Guthrie & Co., Public Accountants, increased from $760,- 
283 for year ended June 30, 1916, to $1,245,823 for 12 months ended June 30, 1919. 
The latter figure, after allowing for bond interest and preferred dividends of new 
company is equal to $4 63 per share on the new common stock to be presently issued. 


Assets: Total net assets (exclusive of good-will, patents and trade names), as per certi- 
fied balance sheet of June 30, 1919, including $2,000,000 new cash working capital 
about to be introduced, and including earnings since that date, are equivalent to 

approximately $17 50 per share for the new common stock to be presently issued. 





It is anticipated that application will be made to list the Common, Stock on 
the New York Stock Exchange. 


The legal proceedings in connection with the issue will be passed upon by Senes. McAdoo, 
Cotton & Franklin, New York. 


Delivery may be made in the form of interim receipts, exchangeable for stock 
certificates ‘‘when, as and if issued.” 


We offer the above Common Stock “when, 
as and if issued and received by us’ at 


$25 per share 


Circular on request 


Colgate, Parker & Co. Hemphill, Noyes & Co. 


49 Wall Street 37 Wall de 
New York New York 


The statements presented above, while not guaranted, are obtained from sources which we believe to be reliable. 
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New Issue 


$1,000,000 


Continental Guaranty Corporation 
8% Capital Stock 


Par Value $100 


Dividends Payable Quarterly, February, May, August and November 





Capitalization, Including this Issue, $3,000,000 





A Banking Institution, organized under the Banking Law of the State of 
New York. 

The Corporation’s business consists in the purchase and discount of 
notes and acceptances receivable. 

It finances the distribution of automobiles and motor trucks for some 
twenty-two manufacturers, including such well known concerns as the 
Willys-Overland Co., Dodge Bros., Ford Motor Car Co. of Canada, Dort 
Motor Car Co., White Motors Co., and Republic Motor Truck Co. 

The Corporation never renews an acceptance or note and its paper 
is unusually well secured. 

Its assets are entirely liquid, consisting of cash, acceptances, Govern- 
ment and Municipal Bonds. 


NET EARNINGS 


BOR kc panne cdh beg eens >a $150,257 80 
LOM sc daiccne nee eues panes ane aes 152,996 83 
1Of0 (10 mnonthe) aia. c. cndes os 238,326 37 


Dividends have been paid since January, 1917, at 8% per cent 
per annum. Extra dividend of 1% paid November Ist, 1919. 


Application will be made to list this stock on the New York Stock Exchange 





The greater part of this issue having been subscribed 
for by the stockholders, we offer the balance, subject 
to prior sale, at a price of 10814 to yield about 7.35%. 





McClure, Jones & Reed Bond & Goodwin 


Members New York Stock Exchange Members New,York Stock Exchange 
115 Broadway, New York 111 Broadway, New York 


The statements in this advertisement, while not guaranteed, are based upon 
information and advice which we believe to be accurate and reliable 
7 
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NEW ISSUE 


$1,500,000 


Castle Kid Co., Inc. 


8% Cumulative Sinking Fund Preferred Stock 


To be authorized and outstanding, $1,500,000. Par value $100. Preferred as to assets up to $112 
and accrued dividends (the $12 per share premium — payable only out of surplus 4 net 
profits). Dividends payable Jan. 1, April 1, July 1, Oct. 1. Callable on 30 
days’ notice at $112 and accrued dividends. 





We summarize from letter of Jacob Rossbach, 
_ President of Castle Kid Co., as follows: 


Company manufactures kid and shoe upper leather and is considered 
one of the most successful of its kind in the United States. Has 
developed a profitable specialty—a fine kid finish leather made 
from cow hides. Plant, located in Camden, N. J., covers 180,662 
sq. ft. floor space; employs 650; leather capacity, 1,000,000 sq. ft. 
per month. Present rate of sales, $5,000,000 annually. 


Assets (Based on Messrs. Ernst & Ernst’s audited figures, giving effect to this financing.) 


Net quick assets equal $156, and net total assets $184 per share 
this issue. 


Annual Sinking Fund payments equal to 15% of net earnings, but 
not less than $75,000, after dividend on this issue, are to be used 
to purchase and redeem Preferred Stock. 


Restrictions provide for maintenance of net current assets equal ‘to 
$140 per share, and that no mortgage or prior stock will be created, 
other than purchase money mortgages for properties hereafter 
acquired, without consent of 80% of the Preferred Stock. 


Net Earnin gs (after tazes. Adjusted for interest which would have been eliminated by this financing.) 


Times dividend require- 


Yearly Average ment this issue 
- re ee, 2 ee enneumimunmebeiedmmwelia 4.68 
rr rr ,  tinentiniamene tudes 2.61 
rr i a lnentieemauiiinih adal 2.05 


$1,086,250 dividends paid on Common Stock since 1902. 





When, as and if issued and received by us, subject_to the 
approval of our counsel. 


100 and accrued dividend 





LADENBURG, THALMANN & CO. MONTGOMERY & CO. 


New York Philadelphia New York Chicago 


This information and these statistics are not guarantecd, but 
have been obiained from sources we believe to be accurate. 
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A STATEMEN 


HE SENATE COMMITTEE on Inter-State Commerce held hearings on the railroad problem practically without 
intermission from January until Octover 23, 1919, when a Bill (S-3288) was reported favorably by that Committee 
to the Senate. 


Adequate and prompt legislation has been urged by the President. The result of the Committee’s effort is a Bill which 
is non-partisan and is responsive to that necessity for remedial legislation which is recognized by the President, by both 
political parties and by the American public. This Bill is known as the Cummins Bill. 

The House Committee on Inter-State and Foreign Commerce also reported a bill dealing with certain features of railroad 
regulation, which passed the House with sundry amendments. This is known as the Esch Bill. It does not deal with 
certain underlying problems such as definite instructions for rate making, without which private ownership and operation 
will be imperilled through the old warfare between the managers of the railroads and organizations of shippers, and as the 
result of distrust on the part of the general public and the unworkable basis of old laws. z 

Advocates of government ownership oppose both bills and advocate substantial extensions of the period of Federal 
Control, with that end in view. 


DELAY ENDANGERS RESUMPTION OF PRIVATE OPERATION. 


The railway properties and the traffic machinery are suffering from the delay in the return of these properties to those 
responsible directly and solely for the preservation and efficiency of individual systems. We do not suggest that this is the 
fault of the personnel of the Railroad Administration. It is the unavoidable consequence of consolidated operation by a 
temporary governmental agency, the first duty of which is to the public treasury and which is not and can not be 
organized from the standpoint of permanent ownership and conservation. 

Extension of Federal control longer than necessary to secure the adoption of indispensable remedial {legislation would 
further prejudice and demoralize the established agencies of transportation and make resumption of private operation on a 
sound basis increasingly difficult. The drive towards government ownership, which would constitute a blight upon Ameri- 
can politics, restrict development, and enormously increase the complexity and friction of Federal government, can be 
effectively checked only through prompt and decisive action by Congress. 

This action must be through legislation which will put an end to the attitude of suspicion entertained by the publie or 
artificially stimulated toward the American railroads. It must also put an end to the profound apprehension on the part of 
the railroads and the investing public as to the attitude of the rate making authorities toward these properties. 

Such legislation must prevent the possibility of exploiting security issues and like possible causes of public distrust. It 
must put an end to the warfare between shipper and railroad management over rates, by subjecting rate levels to a workable 
statutory test and adapting these rates, as suggested by the United States Supreme Court over forty years ago, ‘‘to the 
circumstances of the different roads” so that necessary units in the competitive system will not be starved to death. This 
result ‘s to be expected under the old laws because of the disposition of the rate making authority to depress the rate levels 
unduly in order to prevent what would be regarded as an excessive return upon the value of the property of individual [roads 
in the several competitive groups on which unusual density of traffic might otherwise produce excessive results. 


BOTH BILLS GREATLY EXTEND REGULATION. 


Both Senate and House bills evidence the inflexible purpose to extend the system of Federal regulation of inter-State 
carriers, begun in 1887, to the limit deemed consistent with private enterprise. We do not stop to oppose or commend that 
purpose. It is fixed and unavoidable and is responsive to the weight of opinion expressed at the hearings before the two 
committees. Any bill which passes will undoubtedly control security issues, new erastenstion, car supplies, facilities, 
and, to some extent, service and operation. 

A business thus regulated must have public confidence and is entitled to sili statutory protection. To return 
these properties without adequate legislation is to destroy them. 

If this protection is assured, the investors in railway securities can well afford to relinquish speculative or excessive re- 
turns. They are to-day no longer dealing with a speculative possibility. But they must be assured of a fair chance to 
receive a reasonable return if they produce the energy and efficiency to earn it under rates found to be adequate for the 
average condition in each group. 

The House Bill goes to the limit of regulation without any provision remotely tending to recognize the corresponding 
obligation of Congress for protection from its own elaborate machinery. The Senate Bill as reported (S-3288) contains fair 
recognition of that obligation in Section 6. As new matter is not added in conference under the usual parliamentary pro- 
cedure it is plain that the Senate Bill should be passed by the Senate and sent to conference with Section 6 unimpaired. 


PROVISIONS OF SECTION 6 INDISPENSABLE. 


Section 6 is fundamental. It is so indispensable in the existing crisis that we trust that Senators and Representatives 
desirous of a sound system of competitive American transportation may not, upon the floor of the Senate or in conference 
or upon the question of concurrence, delay or endanger the passage of a bill containing its provisions. 

This Bill is not in all respects as the Association of Security Owners would desire, but we recognize that legislation is a 
practical process, the result of the action of many minds, and that this Bill is the result of prolonged, patient, [ecourageous, 
well informed and non-partisan action on the part of the Committee which reported it. As such we trust that it will be 
substantially ‘accepted by the Senate and sent to conference, where such differences as May arise as to other features of the 
bill will be reconciled. 

The most elementary good faith repudiates the insistence being made in sundry quarters that the Government should 
consult primarily its own financial interest or should experiment, with a view to ultimate seizure, in respect to a property 
which it holds in trust for restoration to the owners in as-good condition as when received and as soon after the termination 
of the emergency, ended November 11, 1918, as that-can be done with due regard to the integrity of the property. 

Section 6 reduces the rate problem to a simple matter of adjustment to maintain the proper relation of rates. This 
marked simplification is by the use of a statutory measure applied to the aggregate operating incomes of the railroads in each 
competitive group. 'The Commission is to see that rates produce 544% (plus % of 1%, optional with Commission) on the 
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“ge egate value of all roads in the group, leaving each road in the group free to earn as much as it can under competitive 
pnditions, but limiting the interest of each individual carrier in individual rates to a fair and reasonable return upon the 


alue of its property, plus a stated proportion of any excess it may earn which is allowed as a stimulation to continued 
nergy and efficiency. 


RETURN IS ON PROPERTY VALUE—NOT ON SECURITIES. 


The protest against this provision proceeds partly from those who, like the advocates of the Plumb theory, assert that 
he provision will vitalize watered securities. It has nothing whatever to do with stocks, bonds or securities. The ratio of 
pturn is to be estimated on the value of the property as determined by public authority (the Commission). Section 6 of the 
ummins Bill and the Fifth Amendment to the Constitution apply the same test: A reasonable return on the value of the 

operty. The only difference is that Section 6 defines the rate of return at 544% on value, with one-half of one per cent 
ptional with the Commission for unproductive improvements, such as grade crossings, whereas the Constitution left that 
pe open for legislative or judicial definition. Section 6 supplies the definition. 

Other provisions of Section 6 regulate excess earnings by requiring a portion of any excess over six per cent to be paid 
nto a public fund for expenditure by the Board of Transportation in the public interest in railway transportation. Protest 
as been made against this provision as confiscating the earnings of those roads which, by reason of their strategic situation 

dense traffic, are able to earn what may be termed excessive or unnecessarily large returns. The application of the 
rovisions of Section 6 to the roads which have made that protest disclose nothing to impair their sound future. 

The only thing “confiscated” is the opportunity for what may fairly be termed excessive return on the value of the 
nvestment. 

There is nothing novel or unexpected in applying a statutory limitation upon earnings to enterprises long since sub- 
ect to rate regulation and now under strict governmental control in all of their functions. 


ERRONEOUS STATEMENTS BY THE WALL STREET JOURNAL. 


Among the most active spokesmen for those opposing Section 6 is The Wall Street Journal, which has repeatedly asserted 
hat the Cummins Bill embraces a socialistic scheme for leveling profits of competently managed roads for the benefit of 
o-called weak roads. 

The committees of the Association of Security Owners long since reached the conclusion that a definite rate of return on 
he aggregate railway investment was more desirable than a chance for speculative returns to a few railroads unlikely to 


be realized even by them under existing conditions. 

It was also recognized that Congress would never concede a reasonably definite assurance, unless accompanied by a 
imitation upon possible excessive earnings. The accuracy of this thought has been doubly demonstrated. The Esch Bill 
provides for no limitation on earnings and therefore gives no reasonable assurance, no definition, no instruction. The Cum- 
mins Bill, on the other hand, proposes in Section 6 a fairly definite assurance and regulates earnings to a fair return. 

Section 6 permits carriers to retain six per cent, upon the fair value of their property, if they can earn that much from com~ 
petitive rates established for the group, plus a portion of any excess they may earn. What is discernible in the present outlook 

0 justify hope for greater return? Certainly nothing to justify the wager of the whole transportation system on the chance. 


EARNINGS OF ONE ROAD NOT GIVEN TO ANOTHER. 


The Cummins Bill creates a Board of Transportation, to which it gives absolute jurisdiction over the general railway fund 
0 be “employed or invested or expended by the Board in furtherance of the public interest in transportation by carriers sub- 
ect to the Act to Regulate Commerce in avoiding congestions, interruptions or hindrances to the railway service,” ete. 

The primary purpose of the fund as shown by Section 6 is the purchase of equipment or facilities to be used ‘‘wherever 

he public interest may require.’”’ While loans to carriers are permitted on terms to be fixed by the Board, the fundamental 
onsideration is the public interest and there is no warrant whatever for the assertion that the Cummins Bill provides for 
evenue to be taken from one road to be given to another. 

The public will get the service and the excess earnings paid into the fund will not be pyramided for the purposes of 

ate making or “given”’ to any road or employed on any favored class of roads. 

The percentage return fixed by Section 6 is not upon stocks or bonds or even upon the value of individual railway prop- 
erty but upon the actual value of the entire transportation machine in each rate group, as determined by the Commission; 
land the ratio of aggregate return on the value so ascertained is fixed at a figure at which no one can justly complain. Nor 

an any road attain that ratio of return upon its own value without earning it on a competitive basis. There is neither 
extortion nor stagnation in that process. 

Desirous only of a sound and wholesome future for the railroads based on deserved public confidence we desire to em- 
phasize the necessity for prompt and definite legislation. 


DARWIN P. KINGSLEY, New York. 

HALEY FISKE, New York. 

JOHN J. PULLEYN, New York. 

W. D. VAN DYKE, Milwaukee, Wis. 

LOUIS F. BUTLER, Hartford, Conn. 

GEORGE K. JOHNSON, Philadelphia, Pa. 
SUB-COMMITTEE, 


NATIONAL ASSOCIATION OF OWNERS 
December 17, 1919. OF RAILROAD SECURITIES. 
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HE National City Company 
is constantly studying the 
investmentsituationasitapplies 
to the requirements of Banks 
throughout the United States. 


In our wide range of bonds 
and short term notes you can 
readily select the kind to meet 
your individual needs. A pro- 
portion of your reserves would 
find ample interest returns 
if invested in high character 
bonds, widely distributed and 


The National City Company 
National City Bank Building 
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What kind of investments are you interested in? 


having a good market. For 
very short term investments we 
can supply acceptances redis- 
countable with your Federal 
Reserve Bank. 


We have Correspondent offices 
in 50 leading cities —conveni- 
ently reached by the telephone 
at your elbow. Our trained 
bond men will be glad to ana- 
lyze your investment problems, 
and if you wish, make recom- 


mendations. 





New York 
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|, ea RRR a CE TE 213,782,866 169,128,318 | +26.4 | Fresno ------.-- 343, 520,980} + 80.2 180,077) 2,561, 
kt “Epa SE eR 88 528s eps 165,307,114 150,000,000 | +10.2 | Stockton....---- 7,609,300 1,919,925) + 296.3 2,694,280 1,884,150 
rach tonto eae te Sac rea Aeptetne 172,461.319 113,698,148 | +51.7 | Pasadena --.-.-- 2,116,041 1,015,254} + 108.5 ,400 ,363 1,227,118 
SO se Se gene engi MERTES Sa LB 171,097,339 113,827,807 | +50.3 | Sam Jose._-.---- 2,321,919 ,050,000} + 121.0 1,222,511 913,763 
<a ap en taaies aepeiaeestatar as ae ata 129,833,422 66,337,455 | +95.7 | Yakima -.-.----- 1,779,658 1,231,859} +44.5 ,004 ,852 765,015 
eee | ote ree ee 90,786,178 75,120,753 | +20.9 | Reno.---------- 829,018 604,432! +37.2 5,000 484,913 
8 eli ies A Spe 90,007,025 63.937.967 | +40.8 | Long Beach----- 2,678,178 1,132 423] + 137.5 873,713 636,410 
Total Pacific_.| 381,379,908] 292,020,499] +306] 232,741,155, 197,044,900 
Eleven cities, 5 days..........----- $7,442,830,641 | $5,098,202,113 | +46.0 
Other cities, 5 days..........-...--.. 1,185,941,731 985,445,463 | +23.4 Rene Cnr. ceed 316,007 eae 100 564-008 +e 194.000 56a 198 250.200 
neapolis_-._- :475,813 347, : ,856 ,270, 655, 
Total all cities, 5 days -......----.- $8,628,772,372 | $6,083,647,576 | +41.8 | Omaha _...----- 51,689,713| 53,524,854| —3.4| 46,619,187, 30,635,917 
SE aT Gil nunndsiornmotmuscntnn 1,502,245,761 | 1,266.524,611 | +18.6 | St. Paul..------ 23,039,792| 18,557,842| +23.8| 17,098,931| 17,208,665 
—— | Denver. ---.--.- 22,643,289] 19,307,642) +17.3| 19,526,063, 16,181,900 
Total all cities for week___._...._-- $10,131,018,133 | $7,350,172.187 | +37.8 | St. Joseph_----- 16,577,746 20,479,541 —19.1 16,306,328 14,025,938 
Duluth. ...----- ,582,316| 17,751,392] —57. 944, 319, 
The full details for the week covered by the above will be given next Saturday. o— Toines._... en yt 9,119,193! +7.8 7,999,061 6,817,602 
We cannot furnish them to-day, clearings being made up by the clearing houses | Sioux City... _- 10,799,797 9,889,490 +9.2 7,223,453 5,522,261 
at noon on Saturday, and hence in the above the last day of the week has to be in | wichita __...--- 14,697 ,221 8,906,314. +65.0 8,279,047 5,440,575 
all cages estimated, us we go to press Friday night. EE ae 4,573,410 4,009,389; +14.1 3,757 ,308 3,387,305 
Detailed figures for the weck ending Dec. 13 show: IE i, « ncpinshiall 3,492,197 2,758,347| +26.6 3,286,036 2,367 ,331 
, | “phi. 550, 3,694,238) —3.9 eye amevase 
Helena _-----.-- 2,449,643, 2,717,712} —9.9| 2,282.4 285, 
sista ie West ending December 18. Cedar Rapids..-| 2'457,008| 2,109/049| +16.5| 1,987.657| 1,964,621 
= Pea ok Pueblo --...-..- 729,939 841,814) —13.3 669,499 675,092 
1919 1918 Dec 1917 1916 Waterloo ....-.-.- 1,857 ,216 543, + 20.3 2,223,278 2,111,872 
. . P : , Colorado Springs. ,175.091 396) +45.6 920.267] 1,390,643 
Ss waves Based ide ta Bociaslener Bvaee | ORO ee are ee 
New York...--- 5,039,937,596|3,755,124,807| +34.2|/3,395,655,067/4,227,023,996 | Billings.-.------ 894) 408, —il. 1307 808) 1098, 
Philadelphia ----| 473,041,016] 403,700,180] +17.2| ‘340,317,598 304,980,027 | Hastings-------- reise true Tete La i 
Pittsburgh - - ---- 156,234,965] 121,000,000] +29.1) 68,890,677| 75,291,493 | Aberdeen --.---. 174,760 701,149) +1. sti , 
Baltimore...----| oor erge0| h'017 762] 457.4] 19°317-673| 19'R60.018 | Tot. Oth. West! 451,116,074| 425,258,228) +6.1| 379,052,226| 285,652,282 
Wamtepion. 17°940'060| 167300:000| £7.5| 12,000:000| 10;601,045 | St- Louis... 164,431,612, 165,820,349} —0.8| 148,618,429 137,792,974 
~- s [Sa a 11'870.761 7'693.492 +543 6.940.086 7. "40 New Orleans... 81,532,113) 62,731,999; +30.0 53,897,135 44, ,968 
—— creece- 4'642.072| 3'690°649| 425.8]  3.149'184|  3'422°109 | Louleville. .._._- 18,124,842 25,313,433| —28.4| 24,486,865 24,609,295 
8 eee 4.479.188 5.229.123 —143 3,986,278 3,670,466 | Houston------.. 32,633,297; 18,153,467| +79.8 16,000,000 13,700,008 
Reading .......- 3,419,429} 2,701,495, +26.6| 2,808,802) 2,924,508 | Galveston-..-.-- 10,800,000; 6,935,021) +55.7/ 6,500,000 7,178,701 
Wilmington 4.162.257 3,650,576| +14.0 3,452,300 4,305,272 Richmond .....-. 80,778,500 62,409 662; +29.3 42,393 ,077, 23,316,047 
Wilkes-Barre.---| 2,648,933]  2,107,691| +25.7| 1,983,495, 1,865,172 | Memphis ------- 31,147.781| 23,660,967, +31.6| 14,643,400 15,259,168 
Wheeling .....-- 4:926.497| 4,279,535] +15.1| 3,114,903] 5,082,210 | Atlanta----.--_. 87.029,075, 63,147,546, +37.8) 55,421,981) 30,795,302 
Trenton 4.471.777| 3.902.978] +14.6|  3,646.939| 3,209, Fort Worth._-_- 22,604,993, 14,105,449 +60.3| 16,848,307, 12,528,033 
Ragen ein 1.625.191 1 167.721 +39.1 1.324.055 1.209.186 | Savannah ---.... 14,803 ,353' 6,548,953, + 126.0 10,314,213) 6,949 ,463 
xb tse tes Co 2°417.091 2'308.909 +4.7 1.836.918 1.780.582 Nashville ......- 24,836,379| 18,520,085, +34.1 14,523,996 10,210,734 
Binghamton. --- 1,077,200 '728,200| +47.9| 1,052,900 990. Norfolk. ..--.--- 13,616,919, 9,299,216 +46.5) 7,709,219, 6,972,224 
G burg 2h, 1,000,000 1,050,000 on 8 1,190,054 909.274 Birmingham .... 17,218,692) 14,143,321) +21.7 3,766,799) 3,930,573 
Chester..:------ 1'319.590| 1.745.126] —24.4| 1.348.172) 1,330,025 | Augusta ----..-. 7,133,844, 4,027,070 +77.1| 3,974,068 2,966,363 
2'300.000 2'166.311 +62 2.158.039 1,870,464 Jacksonville..... 10,725,876 8,095,457. +32.5 5,362,878 602 ,064 
- ween ee "462,821 "414.728 +11.6 535 556 656,281 | Little Rock..... 13,189,022) 6,500,000 + 102.9 5,568,101 4,007 ,026 
aie oo 00.00] _fts.ia| £348) _ roc] _exsant | Craton | mam Sete tin) aaa fairy 
afew pin ngs ——_—— - : - - K -eceeee ’ , i ’ , ° ’ ‘ ° ’ 
&. Total Middle. .|5,845,179,074|4,455,127,867| +31.2|3,923,869,725 4,733,743,700 | Charleston. ..... 000,000! 3'563'790 +403 8,028,471] 3,165,261 
= 2. 666 ,2: ’ 
ee syeaaeatal Sat-za0 tra] Las) MMRaTe Aas) sz 490 | Chane ------| agaes ioe! Bnhzrs| 071) wo.ee.oe7|  sirre.ge 
vidence...---. ’ ‘ ’ , - , ’ ’ , 2 ,250 | | _ " 
On mnt 9:261.398| 7,558,553] +22.5| 7,551,437! 8,272,027 | Macon --------- Hy ey al es gy Wy od 
New Haven_.--- 7,267,186) 5,897,341) +23.2) 5,029,450) 5,393,437 | Vicksburg. ------ "441,912 573,300, —25.0 488 ,354| 372,537 
Springfield. -..-- 4,782,026] 3,503,595] +36.5| 4,060,340] 4,824,143 | j.tison -- 77 809047 7562611 +70 550 362! 540 111 
Portland ----..-- 2,500, 2,556,111] —2.2| 2,600,000} 2,955,733 | \ruskogee..._... 4,144,974, 3,247,200 +24.5| 3,413,050, 1,741,277 
Worcester. ------ 1 ee Speeee tS tayo eres Tulsa ..-.......| 9.614.514) 7.724.521) +24.5| _ 7.097.807. soaeeaT) 
Fall River....-.- ’ ’ O , ? * ’ , | . 54 3 ’ 
New Bedford----|  3/077'961] 1,008,709] +812] 2'180.885| 1.872-316 | Enrevepori------|__“B.07Y.002 _ "8.309.920 "+49:5|_ 0.608.760)... me 
eros 1 ay ‘tts ae ry 1'089°878 | Total Southern!” 736,145,327 573,503,928 +284) 495,603,698 389,810,705 
Bangor .-------- 957 ,870 669,766) +43.0 811,112 714,830] Total all_----. 8,917.230,491 6,097,597,599| +27 4'6,090,079,367 6,005,864,147 
Tot. New Eng, | 489,234,503| 365,187,780! +34.0, 942,194,603) 824,805,391 | Qutside N. Y_. 3,877,292,895 3,146,472,702| +232 2,701,024,290 2,468,840,151 
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THE FINANCIAL SITUATION. 

Possibly with the passage of the Cummins Bill in 
the Senate and definite knowledge regarding the 
President’s intentions with reference to returning the 
railroads to private control, the railroad outlook will 
improve. Up to the present time it has seemed as 
if every hand were turned against this great carrying 
industry, representing a capital investment of roughly 
$20,000,000,000. Moreover, the discussions in Con- 
gress, in the consideration of the Esch Bill in the 
House and the Cummins Bill in the Senate, have 
revealed little indication of a modification of the 
harsh attitude on the part of the legislator that has 
so persistently and so long been displayed towards 
the railroad carrying industry. Under the circum- 
stances, the steady depreciation which has been going 
on in railroad security values for the last 12 or 18 
months is not difficult to understand. 

Railroad securities were badly depreciated two 
years ago when the Government as a war measure 
took over control of the roads. This was because of 
theshort-sighted policy which Governmental agencies, 
State and national, had been pursuing in denying 
to the carriers adequate income for the proper con- 
duct of the roads. But if these railroad properties 
were badly off two years ago their situation to-day 
is infinitely worse; and unless Congress shall at 
once change its old-time attitude and proceed properly 
to safeguard the vast interests at stake the general 
situation may easily take ona form where the 
degree of jeopardy will be so great as to threaten ruin 
to the entire industrial fabric of the country. Not 
only have railroad stocks suffered tremendous de- 
preciation, but railroad bond issues have fared no 
better. Even underlying liens have shrunk enorm- 
ously in values, and this has gone so far that numerous 
bond issues which a few years ago were consid- 
ered gilt-edged are now tabooed and only nominal 
quotations for them can be obtained. As an indica- 
tion of the situation in that respect, we print here a 
letter received by us two weeks ago from a bond 
house in this city which has been furnishing quotations 
for certain classes of railroad securities for us for 


some years past. 
New York, Dec. 2 1919. 
Editor Commercial & Financial Chronicle: 

Dear Sir—It is now practically thirty years since the 
writer started to adjust your monthly quotations for rail- 
road securities. We believe this is the third time during 
that period we have felt constrained to state that at the 
moment most of the bid prices are purely nominal. To the 
best of the writer’s recollection he made the same statement 
about September 1896 and November 1907. 

While it would appear that under no conceivable condi- 
tions of railroad legislation will underlying bonds befhurt, the 
public isloath at this time to buy railroad securities. Judging 
by the past, however, it is darkest before dawn and the very 
fact that the market is so very narrow at this time may 
foreshadow a rapid turn for the better. It would certainly 
look as though the market for railroad bonds could not be 
much worse than at present. 

Very truly yours, 
F. J. Lisman & Co. 

It will be observed that this house says that in an 
experience of 30 years they can recall only two other 
occasions, namely in 1896 and 1907 (both panic 
periods), when the market for railroad securities was 
so depressed as at the present time. They well say 
that at the moment most of the bid prices (and this 
means for the best grade of securities) are purely nom- 
inal. This ought to be a warning to Congress not 
to delay action any longer and also to induce it to 
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provide legislation of so broad-minded a character 
that the discredit now attaching to railroad invest- 
ments shall speedily disappear. Certain it is tha: 
if this is not done the industrial prosperity now being 
enjoyed by the country cannot be long maintained. 








The improvement in the output of the Transvaal 
gold fields witnessed in October did not continue 
into November. On the contrary the per diem yield 
shows a decline of 754 fine ounces, and the aggregate 
production, while moderately larger than in 1918, 
falls much below several earlier years. Production, 
as announced by cable, reached 677,970 fine ounces, 
against 658,701 fine ounces in 1918 and 722,839 fine 
ounces in 1917. For the 11 months of 1919 the result 
is lower than for any year since 1911, with a falling 
off from a year ago of 99,514 fine ounces and from. 
the high record of 1916 of 841,176 fine ounces. 





The winter wheat report of the Department of 
Agriculture for Dec. 1, issued on Monday, confirms 
private reports current during the planting season 
that area was being decreased, and it indicates, 
furthermore, that the grain has not gone into the 
winter in as satisfactory condition as a year ago, nor 
is the situation as favorable as the average of recent 
former years. At the same time, the contraction in 
acreage as Officially announced would seem to be 
rather larger than generally supposed. Specifically, 
the autumn planting for the whole country is esti- 
mated at 11,719,000 acres, or 23.2%, less than the 
revised approximation of area sown last year, making 
the territory now in winter wheat only 38,770,000 
acres which, moreover, is almost 224%4% under the 
harvested area of this summer, the abandonment of 
land on account of winter killing last spring having 
been comparatively negligible in amount—only about 
one-half million acres. With the area planted the 
smallest since 1915 and the condition of the plant 
below the average, the outlook at this time is, of 
course, not especially encouraging, but much depends 
upon how the crop winters. Never in the history of 
the country did a winter wheat crop start off under 
better auspices in the spring than the one recently 
harvested; the outcome, however, was decidedly dis- 
appointing due to adverse weather later. On the 
other hand, there are numerous instances where 
favoring weather has made up fully for an indifferent 
start. 

Changes in area have been general this year, 
according to the report, in almost all cases downward, 
and in a number of instances notably so. In Missouri 
and Tennessee reductions of 40% are indicated; in 
Illinois and Montana 30%; in Iowa 52%; in Indiana 
32%; Nebraska 17%; Kansas (the leading producer) 
21%; Texas 45%; Oklahoma 26%; Kentucky 32%; 
California 29%; Ohio 12%, and Oregon and Wash- 
ington 10%. Of the large producers, Pennsylvania 
is the only State with a small loss in area (3%), and 
additions are to be found only in localities of limited 
yield—Wisconsin and New Mexico. 

The condition of the crop on Dee. 1 is put at only 
85.2, comparing with 98.5 last year, 79.3 in 1917 and 
a 10-year mean of 89.5. New Mexico, Virginia and 
New York, all unimportant producers of the grain, 
show improvement as compared with a year ago, and 
the same is true of Pennsylvania. On the other 
hand, such leading wheat States as Indiana, Illinois, 
Missouri, Texas and Oklahoma, that a year ago stood 
at 100 or better, now range from 75 to 84. But 
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present impairment counts for relatively little in the 
final results. Propitious conditions henceforward 
might easily assure a large yield. The reduction in 
area of course is a circumstance that cannot be over- 
come. 





Building operations for which arrangements were 
made in the United States in November, 1919, must 
be referred to as simply stupenduous.#As winter 
approaches there is invariably a tendency toward 
eontraction*in construction work as compared {with 
periods immediately preceding and 1919 has not 
been an exception to the rule, but this year the con- 
traction has been extremely moderate and the plans 
entered into sum‘up an extraordinarily heavy, total 
of contemplated expenditures. Infact{the volume 
of projected operations for the month was not only 
the heaviest by’a very decided margin‘of which we 
have record for November, but actually infexcess of 
all earlier months in 1919, excepting only August and 
October. Furthermore, alljindications would seem 
to be for the continuation of marked activity in build- 
ing lines for some time to come, the incentive: being 
the urgent need for housing accommodations in vir- 
tually all sections. Some relief has been afforded 
locally, in part by the alteration of private dwellings 
into apartments capable of housing a number of 
families, but otherwise the demand is‘as keen as ever. 

Our compilation of building statistics for Novem- 
ber includes 159 cities, all but 9 showing gains over 
1918, and in many cases the percentages of increase 
are phenomenally heavy. This is especially true of 
Greater New York, Chicago, Philadelphia, Boston, 
Detroit, Cleveland, Cincinnati, Kansas City, Balti- 
more, San Francisco, Los Angeles, Milwaukee, Min- 


neapolis, Newark, Pittsburgh, Washington, Seattle, 
St. Paul, St. Louis—in fact of practically all of the 


leading cities of the country and many of those of 
lesser prominence. The total of intended outlay 
reaches no less than $140,691 ,829 against only $18,- 
347 ,234 last year, 47 millions in 1917 and 75 millions in 
1916, this latter until now the high-water mark for 
November. Greater New York exhibits a very decided 
expansion from the very low total of a year ago, the 
comparison being between $20,428,281 and $1,688,- 
949, the most striking gains being in Brooklyn and 
Queens boroughs. The aggregate for the outside 
cities (158 in number), is $120,213,548 against but 
$16,658,285. The Middle West group of 29 cities 
reports a total of $43,904,311 against $4,591,212 last 
year, and the territory west of the Mississippi River 
(24 cities), exclusive of the Pacific Coast section, 
furnishes an aggregate of $15,939,557 against $2,457,- 
445. The total for 37 cities in the,Middle Atlantic 
division (not including Greater New York) at $27,- 
736,256"is over seven times that of a year ago; New 
England cities to the number of 24 give an aggregate 
of $7,835,538 against $1,388,827; the South (31 
cities) discloses a result of $12,348,996 against 
$1,590,174, while a total of $12,448,190 on the 
Pacific Coast contrasts with $2,801,691. 

For the eleven months of the calendar year 1919 
the expansion is of course extremely heavy, the 
aggregate exceeding by a considerable amount the 
high record for the period established in 1916, which 
latter obviously was upon a lower cost basis for labor 
and material than now prevails. A total of approxi- 
mately 1,175 millon dollars compares with only 425 
millions in 1918 and 945 millions in 1916. Greater 
New York’s aggregate for the eleven months at 215 


millions is 16114 millions above that of 1918, and out- 
side of this city the comparison is between 960 
millions and 37114 millions. The contrast this year 
with last at a few leading cities is, Chicago 9514 
millions against 3334 millions; Philadelphia 54 mil- 
lions against 1454 millions, and Los Angeles 245% 
millions against 8 millions. 

Returns from the Dominion of Canada for Novem- 
ber furnish evidence of activity at most of the report- 
ing cities and the activity was especially notable“at 
Montreal, Toronto, Ottawa, Winnipeg and Van- 
couver. For the eleven months of the current ecal- 
endar year the intended outlay exceeds that of the 
like period of either of the five preceding years, but 
falls behind 1913. 











The conference between Premiers Lloyd George 
and Clemenceau and other Allied representatives 
which began in London last week Thursday was 
continued and completed a week ago today. While 
the statement was made in one London cablegram 
that ‘it has been learned from a French source that 
the disposition displayed by the British representa- 
tives at the conference is considered excellent, and 
that both sides are pleased with the progress of the 
negotiations with respect to the various matters dis- 
cussed,” no official statement had been made up to 
that time that shed any light upon either the main 
purpose of the gathering or as to what had been ac- 
complished. According to the reports in circulation 
in the British capital and in Paris the Adriatic situa- 
tion and Russia were among the important questions 
considered. Ina Paris dispatch it was declared that 
the purpose of Premier Clemenceau’s trip was not 
“to find a substitute for the support for France which 
had been expected from the United States,” but to 
consult with the British Premier regarding ‘‘a number 
of questions which required more or less urgent 
treatment, and which the United States in the pres- 
ent situation was not able to take up effectively.” 
It was indicated in several London cablegrams that 
the idea prevailed there that the chief purpose of the 
conference was for the forming of a closer alliance 
between France and Great Britain, but this was 
denied later. 

Extracts from an article published in the Paris 
“Matin,’”’ which were cabled to the United States, 
aroused keen interest, and, by reason of President 
Wilson’s statement on Monday morning, a seemingly 
false hope of an early ratification of the Peace Treaty 
by the American Senate, of the acceptance by Presi- 
dent Wilson of various reservations and the adoption 
of them in turn by the Parliaments of Great Britain, 
France and Italy. According to the ‘‘Matin”’ article, 
as a result of the London conference, “the American 
Government will be notified that in order to facilitate 
a compromise between adverse parties in the Ameri- 
can Senate, the Allies are willing to accept, to as 
great an extent as possible, some of the reservations 
to the Versailles Treaty, made by the Foreign Rela- 
tions Committee.’”’ The further assertion was made 
that ‘“‘the Allies will do everything in order that 
America may participate in future conferences.”’ As 
already suggested, the hope that President Wilson 
would “follow this lead’’ and indicate his willingness 
to yield on some of the disputed points in the treaty, 
that have been covered by so-called reservations, was 
doomed to an early and ill-timed death. Monday 
morning the Washington dispatches contained an 





impersonal announcement from the White House by 
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Secretary Tumulty, in which it was declared that the 


President “has no compromise or concession of any 
kind in mind.” ‘The information conveyed by the 
statement was said to have come “from the highest 
authority at the executive offices’ of the White 
House. While the President’s name was not signed 
to the statement, it might as well have been, for no 
one indulged in any delusion as to the identity of 
“the highest authority at the executive offices” of the 
White House. During the forenoon Monday it was 
made known there that the President dictated the 
statement himself. 





The London correspondent of the New York 
“Tribune” asserted in a cablegram to his paper, 
published Sunday morning, that it was learned “the 
terms of the new economic agreement between France 
and Great Britain will be made public next week,” 
and added that “the conclusion of this understanding 
is regarded as one of the chief results of Premier 
Clemenceau’s visit to England.” He declared also 
that “an offer of peace was received from the Russian 
Bolsheviki,’’ but said that ‘what disposition was 
made of it or whether it was discussed could not be 
ascertained.’’ According to this correspondent, fur- 
thermore, “the conference considered the Fiume 
question,” and he claimed to have learned that “the 
British and French representatives informed the 
Italian Minister that they would sponsor Italy’s cause 
in Washington, but in return would make certain 
requests of the Rome Government.” The Italian 
Minister left London for Rome Saturday afternoon. 
It was stated that he would stop over two days in 
Paris in order to confer with Dr. Karl Renner, the 
Austrian Chancellor, regarding conditions in his 
country. Upon his return to the Italian capital the 
dispatches stated that the Minister would place these 
propositions before Premier Nitti and his Cabinet. 
In closing his cablegram the correspondent admitted 
that “the official statement issued after the confer- 
ence gave no hint of what really occurred.” Vittorio 
Scialoia, Italian Foreign Minister, has arrived in 
Rome from the London conference. The news- 
papers of the Italian capital yesterday urged full 
publicity for the “decisions reached at Lon- 
don, especially for the Allied memorandum to 
Scialoia.” 

According to this official commique ‘Premier 
Clemenceau had come to London at the invitation of 
the British Government to confer on various questions 
affecting France and Great Britain.”” It was stated 
that Louis Loucheur, French Minister of Recon- 
struction, was present because “‘many of these ques- 
tions related to finance and economics.”’ It was made 
known also that “Viscount Chinda, Japanese Am- 
bassador, particiapted in the general conference 
which discussed the Russian problems.” A some- 
what more definite and tangible feature of the com- 
munique was that ‘‘the conference discussed the pro- 
cedure to be followed regarding various international 
questions still to be settled, particularly peace with 
Turkey.” Really the most direct assertion in the 
official announcement was found in the closing para- 
graph, which read as follows: “The conference was 
marked by the utmost cordiality and satisfactory 
agreements were reached on all outstanding points. 
The three days’ meeting served to confirm the com- 
plete solidarity of the Allies.” It would be interest- 
ing in the extreme to know what the “outstanding 
points” were, but perhaps it will not be necessary 








to wait long, inasmuch as in one Paris dispatch it was 
stated that ‘‘a note would soon be issued making 
known the decisions reached.” So far such a note 
has not appeared. From Washington came the 
statement that American Ambassador John W. Davis 
was present at the conference only “in a consulta- 
tory capacity.” 

Not until his return from Paris on Sunday did it 
beeome generally known that while crossing the 
English Channel on his way to London the Wednes- 
day before, Premier Clemencead had suffered a frac- 
tured rib, by being thrown suddenly against a rail 
surrounding the bridge of the destroyer. In spite of 
this accident and of the fact that he is close to 80 
years of age, after arriving in London and being exam- 
ined by a physician, the Premier attended all the 
sessions of the conference; had tea Saturday afternoon 
with the King and Queen at Buckingham Palace, 
attended a dinner in the evening, and later went as a 
guest of the dinner host to the theatre. If a majority 
of the people of his own country, of Great Britain, of 
Italy, and of the other more highly developed nations 
of Europe would display something of his fortitude, 
of his determination to restore normal conditions 
among his people, and his realization of the necessity 
of solving important present and future problems, 
instead of trying to figure out who was to blame for 
the war, and of looking to America for assistance, re- 
construction in Europe would be much farther on 
the way toward completion than it actually is. 





Would that the peoples of Europe, and of this 
country also, might all have the opportunity of read- 
ing what Charles M. Schwab said at the annual 
dinner of the Pennsylvania Society in New York a 
week ago to-night on the relation of hard work to 
efficiency! . Here is the best part of what he said: 
“We have heard a great deal about the efficiency of 
the Germans, but I want to tell you from actual 
experience that the efficiency of the Germans is very 
largely made up of the kind of genius that Carlyle 
describes. !Mr. Schwab had just quoted his defini- 
tion of genius as “an unlimited capacity for hard 
work.”] I understand that the German workmen in 
some trades have recently decided to work eleven 
hours a day to endeavor to help the country pay 
its war debt. Rather intimate opportunities for 
observing the methods of the great Krupp plant in 
Germany, conceded to be one of the most efficient of 
German organizations, convinced me that German 
efficiency did not consist in superior knowledge, 
superior organization or superior equipment, but that 
it rested solely upon the fact that the German work- 
man was willing to do an honest day’s work for a 
full day’s pay. And when Germany again rears her 
head in competition with the great industrial nations 
of the world, the effectiveness of her competition will 
primarily rest on just that kind of genius.” 





A Paris correspondent of the New York “Times” 
sent a cablegram on Tuesday saying that he was “in 
a position to say that the feeling at the London con- 
ference was that action on the treaty was strictly 
an American affair, and that any suggestions from 
Europe would be unwarranted.” Another corres- 
pondent of the same paper said that “there is no 
feature of the London conference so striking and im- 
portant as the way in which the door has been left 
open for the United States to enter an association 
of European Powers, by whatever name it may be 
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called.”” He declared that while “this action does 
not represent the unanimous voice of all the political 
factions of all the European nations, it does represent 
the desire of the controlling statesmen of England 
and France, a choice of policy of two Premiers who 
have strained their eyes to see into the future.” The 
“Echo de Paris’? announced that “Premier Lloyd 
George probably will come to Paris before the end 
of the year for another consultation with Premier 
Clemenceau on questions carried over from the Allied 
conference.” The ‘Petit Parisien’ went so far as to 
assert that “it may be definitely stated that all diver- 
gencies of opinion between France and Great Britain 
on peace settlement questions were adjusted at the 
London conference and that an agreement was con- 
cluded concerning Constantinople, Syria and Asia 
Minor.” The claim was set up in a London cable- 
gram, that it was decided at the London conference 
to establish an Inter-Allied military machine, with 
Marshal Foch at its head.’’ The French were said 
to fear that they would have to furnish most of the 
men to make the machine effective. 











According to a Paris cablegram the German reply 
to the latest Entente notes relative to the signing of 
the protocol tothe Peace Treaty actually did not arrive 
in Paris until Sunday, although it had been reported 
that it reached there last week Friday. Berlin advices 
stated that it was sent forward by a confidential 
courier. It was expected that the necessary decod- 
ing would make it impossible to present the docu- 
ment to Paul Dutasta, General Secretary of the Peace 
Conference, before Monday morning. Berlin cable- 
grams made public here the same morning stated that 
the Germans in their reply had yielded to the extent 
that they ‘‘will consent to make reparation for the 
sinking of the German warships in order to remove 
what is characterized as a final obstacle to the defi- 
nite conclusion of peace.’’ The note was said to have 
stipulated, however, that ‘‘reparation could not be 
made in the manner suggested in the demand for 
400,000 tons of shipping.” ‘On this point,” it was 
added in the Berlin dispatches, ‘(Germany proposes 
negotiations by the Entente with a board of German 
shipping experts.” The German reply was handed 
to M. Dutasta on Monday and was said to “meet 
all the demands unreservedly except that which 
concerns the Scapa Flow fleet.’”’ According to one 
Paris cablegram it was reported that “in well in- 
formed circles it is said that there is every probability 
of a quick agreement,” and it was even admitted 
that “it is calculated that the treaty will be put into 
effect before Jan. 1 and perhaps before Christmas 
Day.” The text of the German note was made public 
in Paris the same day. It shows that the fragmen- 
tary forecasts were pretty well founded in fact. Ap- 
parently no time has been lost in an attempt to reach 
a final agreement with the Germans with respect to 
the treaty. Announcement was made in Paris Tues- 
day that ‘German and Allied experts met here this 
afternoon to discuss the mode of reparation to be 
followed by the Germans in paying for the sinking 
of the German warships at Scapa Flow.” It was 
added that ‘the conference was presided over by 
Louis Loucheur, French representative on the 
Reparation Commission.” The German delegation 
was headed by Councilor Seelinger, a member of the 
Commercial Department of the German Foreign 
Ministry. The Supreme Council was reported to have 
decided on Tuesday that “the German reply to the 
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Allied notes demanding acceptance of the protocol 
was conciliating, and that areply would be dispatched 


oe 
oe 





to Berlin as soon as possible.” The statement was 
reiterated that the Council is making arrangements 
“to have the Germans sign the protocol and make the 
treaty effective before Christmas.’”’ It was reported 
from Paris on Thursday that “there was a great 
divergence between the statistics of German naval 
equipment as supplied by the German experts and 
the figures on which the Allies had based their cal- 
culations of the Scapa Flow indemnity.” According 
to a Paris cablegram last evening, “the first section 
of the German commission charged with preparations 
for putting the Peace Treaty into force” is expected 
to arrive in Paris this morning. 





Dr. Karl Renner, Austrian Chancellor, who arrived 
in Paris toward the end of last week, continued to 
present the needs of his country for food and fuel 
or credits with which to buy them, to the Allied 
authorities in Paris, and to the public through inter- 
views in the newspapers. A Paris dispatch stated 
that “the opinion of the Allied diplomats is that the 
new Austria has played entirely fair and acted in 
good faith,” and it was added that “they show a 
kindly disposition toward Dr. Renner’s mission.’ 
He was quoted as having said also that “it is America 
that has the means to save Austria,” and also to have 
made the plea that “I cannot leave Paris empty- 
handed. I must go back with the assurance that 
my people will be fed or else return to resign.” The 
newspapers of Paris appeared to be strongly in favor 
of helping Austria and of doing it quickly. Perhaps 
the ‘‘Temps” expressed the prevailing sentiment in 
the most epigrammatic and striking language when 
it said: “Let us help Austria, let us help her in the 
spirit of good policy. Our interests will be safe only 
on the day when our conscience is in repose on this 
question.” The New York “Sun” correspondent in 
Paris declared in a cablegram Monday morning that 
“the art treasures of Austria will be taken as security 
by the Allies in exchange for food and coal, which 
are to be sent at once to the famished republic.” 
He also said that it had been decided to send an 
inter-allied council composed of art experts to value 
the fine works of art in the Vienna museums, al- 
though authorities believe it will be practically im- 
possible to value some of the paintings, because they 
are virtually priceless. At that time Chancellor 
Renner was awaiting the return of Premier Clemen- 
ceau from London. During the day Monday he 
was received by the Premier in his home instead of at 
his office, because of the latter’s broken rib. An- 
nouncement was made in Paris on Tuesday that 
“the Supreme Council after hearing Chancellor 
Renner, voted to assume responsibility for saving 
7,000,000 Austrians from starvation.”’ It was added 
that “‘a formal request has been made to America 
to finance an undertaking involving $100,000,000, 
and Ambassador Wallace has forwarded this request 
to Washington.” The advices stated that “should 
Washington not agree to give this aid England, France 
and Italy will shoulder the burden.” In a word, it 
was said that, by various means, the Allies had under- 
taken to provide Austria with food until the next 
harvest. In a special Paris cablegram Thursday 
morning the assertion was made that the amount 
involved had been cut down from $100,000,000 to 
$70 ,000 ,000. 
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In a London cablegram received at the beginning 
off{the[week there appeared an outline of a compre- 
hensive plan for making it possible for the peoples 
of Central Europe to get food. It was stated that 
the plan had been evolved by the American Relief 
Administration and that it had organized the? Amer- 
ican Relief Warehouse Corporation, ‘which® will 
undertake to send at the outset about $5,000,000 
worth of foodstuffs to the countries‘ of Central 
Europe.” According to the plan as outlined ‘‘the 
foodstuffs will be sold on the dollar basis at figures 
which will net the corporation a profit. All the 
profits will be used for extending the present child 
relief activities of the administration in the countries 
in which the profits accrue.” The cablegram stated 
that “the Governments which will benefit by the 
plan will agree to forego the imposition of import 
duties and to transport the supplies from the docks 
where they are delivered to warehouses which the 
Governments will provide.’”’ It was said also that 
“the system is being put into effect largely to protect 
foreigners in the United States whose money remit- 
tances to Central Europe are of little or no benefit 
to the recipients, as the essential food cannot be 
purchased locally, while the food packages sent from 
America, it is declared, seldom reach their destina- 
tion.’”” Herbert Hoover was quoted in Washington 
dispatches on Wednesday morning as saying that 
“15,000,000 to 20,000,000 people in Central Europe 
are facing starvation and that from a selfish view- 
point we cannot expect to have peace and recupera- 
tion of the world if we allow the creation of another 
cesspool like Russia.’ 











Ignace Jan Paderewski,* in his formation of a 
Cabinet and in his attempt to lead his people through 
probably the most critical period of their history, is 
believed to have been actuated by the highest and 
most patriotic motives. The undertaking could not 
help appearing somewhat spectacular nevertheless. 
Even his warmest friends must have doubted his 
ability to succeed, because of his entire lack of ex- 
perience in State affairs and because of his highly 
strung musical temperament. The reports, there- 
fore, that he had resigned because of “‘ill health’”’ did 
not cause general surprise either in Europe or this 
country. The advices stated that he would go to 
his chateau on Lake Geneva for a long rest. Accord- 
ing to a London cablegram, he “shone more as a 
statesman and negotiator than as an administrator.” 
Official announcement has been made in Warsaw 
of a new Cabinet with M. Skulsi as Premier. The 
dispatches from that centre stated that “the new 
Cabinet is a sort of national coalition.”” In London 
apparently it is not regarded as a strong Cabinet, 
but it is thought that “it may prove a good working 
combination, representing the general good sense of 
Poland.’”’ The dispatches from Warsaw stated that 
the policy of the new Ministry ‘includes agrarian 
reforms, a vigorous campaign against anarchy and 
subversive propaganda, and satisfaction of the essen- 
tial claims of the working classes.’ 





The New York “Sun,” a week ago to-day, pub- 
lished a long interview with Matthias Erzberger, 
German Finance Minister, in which he expressed 
himself hopefully regarding the future of German 
finances, and outlined in considerable detail the 
various tax plans of the Government for raising 
money. 


In discussing: the German foreign exchange 
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situation he was quoted as saying that ‘‘the chief task 
now is to create a great demand for German money 
in foreign countries and to secure credits with which 
to make imports.” He added that “our tax reforms 
are making rapid progress, although our financial 
needs are very great.’ Analyzing the results ex- 
pected from taxation, the Finance Minister said: 
“Under the two great tax laws before the National 
Assembly a tax on turnover and a one time national 
emergency tax, we shall have, with the tax adopted at 
Weimar, a new annual income of 7 ,800,000,000 marks. 
To this must be added 12,000,000,000 marks from 
the one time war taxes passed in July. These two 
one time taxes will help to cover the deficit of 
19,000,000,000 marks in the current year. The in- 
come, rental and interest tax now before the National 
Assembly is expected to yield more than 10,000,000,- 
000 marks. This will meet our chief needs and only 
a few billions more will be necessary, which can be 
raised by indirect taxation through the tariff. All 
told direct taxes will produce 15,000,000,000 and 
indirect taxes. 11,000,000,000 marks.” 





Naturally there was great disappointment in Ger- 
man Government circles over the failure of the 
premium or lottery loan. Against the 5,000,000,000 
marks that it was thought would be subscribed the 
advices stated that the amount “was considerably 
short of 4,000,000,000.”” The Associated Press cable- 
grams stated that the actual figures were 3 ,800,000,- 
000 marks. The announcement was made that “‘the 
Government will subscribe in order to bring the 
figure up to 4,000,000,000 marks.” One corre- 
spondent pointed out that “‘a striking feature of the . 
loan is that nearly 80% of the subscribers have taken 
only small amounts of 1,000 marks and under.” A 
financial expert was quoted as having suggested that 
“the result shows considerable distrust of the Gov- 
ernment’s financial measures.” Matthias Erz- 
berger’s proposed tax levy appeared to be meeting 
with strong opposition also. It seems that the 
National Union of German Industries issued a state- 
ment in which the allegation was made that “the 
capital levy will leave Germany bloodless and make 
economic recuperation impossible.” In Hamburg 
the feeling against the measure was declared as being 
“particularly strong.’”’ Franz von Mendelsshon, 
President of the Berlin Chamber of Commerce, was 
reported to have said that “it will only increase 
Germany’s financial difficulties.”” The Chamber has 
passed a resolution calling for “the immediate 
abandonment of the capital levy—a procedure 
which is described as the- greatest need of the 
moment.” 





Premier Nitti of Italy in reply in the Chamber of 
Deputies a few days ago to remarks by Captain 
Guilietti, a Socialist, declared emphatically: ‘In 
my opinion, we must not intervene in the internal 
affairs of Russia.’’ Deputy Cicotti, another Social- 
ist, on the other hand, “urged the Government to 
give assurance to the Chamber that it would not 
support the mercantile imperialism of Lloyd George,” 
and added, ‘‘for the honor of Italy I ask the Govern- 
ment to disavow responsibility for such a policy 
of wickedness.’’ By a vote of 289 to 124 the Cham- 
ber rejected ‘‘an amendment offered by the Socialists 
providing for the immediate recognition of the Rus- 
sian Soviet Government and the resumption of 





relations with Russia.” The session at which the 
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vote was taken evidently was one of the stormiest 
since the Socialist deputies recently elected took 
their seats. Premier Nitti appeared to be in control 
of the situation, however, and made one especially 
good remark in reply to the many thrusts of the 
opposing Socialists. He said: ‘““War and revolution 
are two states of excitement over which laws have 
no power.” A little later, speaking with an evident 
desire to conciliate the opposing factions, he ob- 
served: “I am sure we will proceed well together and 
easily understand eachfother. The life of the Cabinet 
certainly will be a miserable one, but the life of the 
country will be much the better because of the large 
Socialist and the strong Catholic Party.” 





The most strikingfand§interesting announcement 
regarding Italian affairs’for some time was made in a 
Fiume dispatch early in the week which stated that 
“Gabriele d’Annunzio will hand over command of the 
city of Fiume to regular troops under General 
Caviglia, former Minister of War.’”’ It will be re- 
called that “the poet-aviator marched into Fiume 
Sept. 12th at the head of 12,000 men, seizing the 
city from an inferior number of police, and declaring 
that he would hold it at all costs in the name of the 
Italian people.’”’ General Caviglia, in a Trieste dis- 
patch, was quotedfasisaying that he had not been 
informed concerning the reported agreement between 
the Italian Government and Gabriele d’Annunzio. 
He added, “‘I am here awaiting orders. I have heard 
rumors of an agreement having been reached, but 
not officially. It is not true, at least up to the 
present, that I am‘going to take command at Fiume.”’ 
Advices from that centre at the same time stated 
that “evacuation of the city by d’Annunzio and his 
forces and the occupation of it by a contingent 
of the regular Italian army, headed by General 
Caviglia, former Minister of War, are under way.” 
D’Annunzio and his Chief of Staff were expected to 
arrive in Rome last Tuesday to confer with Premier 
Nitti. A delayed dispatch from Trieste dated Dec. 
16th stated that “the withdrawal from Fiume of 
d’Annunzio and his troops, which was set for this 
morning, did not take place, owing to the women of 
the town having implored the poet-soldier to retain 
the present garrison there.’’ D’Annunzio was re- 
ported to have announced that “he will not leave 
Fiume until the plebiscite which he had ordered for 
Thursday approves of his departure.”’ 

The assertion was made in a cablegram to the 
New York “Times” on Wednesday that ‘‘as soon as 
the German treaty passes the Italian situation prom- 
ises to become a more burning issue in Europe.”’ 
As an offset of the reports that the Italian Govern- 
ment was to take possession of Fiume, came the 
definite statement that “the British and French 
Premiers had prepared a note to the Rome Govern- 
ment saying that no settlement of the Fiume prob- 
lem would be acceptable unless it conformed with 
President Wilson’s conditions.’”” The French news- 
papers did not take kindly to the idea. The ‘‘Echo 
de Paris’ said that “‘ a certain attention should be 
paid to the wishes of Mr. Wilson, but there is a proper 
limit.’”” It was made known in a London cablegram 
yesterday morning that Lloyd George had an- 
nounced in the House of Commons on Thursday 
that ‘Premier Nitti of Italy has been invited to 
meet Premier Lloyd George and Premier Clemenceau, 
and possibly an American representative, in Paris 











in the course of a few days, the purpose being an 
effort toxsettle,the question of Fiume.’’ 





Signor Schanzer, Italian Minister of the Treasury, 
is reported to have announced in the Chamber of 
Deputies that Italy’s budget for 1918-19 showed a 
deficit of 11,630,000,000 lire. He added, however, 
that this amount had been reduced somewhat through 
Treasury notes. He stated that the deficit for 1919- 
1920 will be 2,816,000,000 lire. Outlining his figures 
somewhat more in detail, the Minister esti- 
mated that the expenditures of the latter budget 
will be 9,538,000,000, of which 1,096,000,000 will 
be interest on loans and 659,000,000 for war pensions. 
The actual income from all sources will be 7 ,000,000,- 
000 lire. New State monopolies are expected to 
yield 1,630,000,000 lire. The Minister was re- 
ported to have warned that ‘‘the amount of paper 
money issued by the banks has increased 3,000,000,- 
000 lire since October 1918, reaching a total of 14,- 
000,000,000 lire.”” He stated, furthermore, that 
“the public debt is now 83,719,000,000 lire, of which 
19,988,000,000 is in foreign loans.’”’ The Minister 
expressed the hope that the latter amount ‘‘may be 
wiped out through indemnities claimed from the 
enemy.” According to the Minister, Italy’s new 
loan will be devoted to reducing the amount of paper 
in circulation. 





Reports came this week of practically a complete 
shutting down of the principal textile mills in North- 
ern France. Indirectly it was stated that this was 
due to a shortage of coal, but really to the severe de- 
cline in exchange. It was explained that as these 
mills “depend largely upon the British and North 
American markets for raw material,’ they had been 
unable to pay for the requisite amounts in the greatly 
depreciated French currency. Added to these ob- 
stacles were noted ‘‘the total demoralization of the 
transportation system and the ruinous eight-hour-day 
law.” According to one Paris dispatch ‘the textile 
industry is the only one which was virtually be- 
ginning to get on its feet after the catastrophe of the 
war.” Finally it was suggested that the shutting 
down of this highly important industry would not 
only “throw a large number of people out of work, 
but would eliminate another item from the already 
greatly shrunken list of French exports.” 





Premier Clemenceau resumed work in his offices 
at the Ministry of War yesterday, and among others 
received Louis Klotz, Minister of Finance, and 
Louis Loucheur, Minister of Reconstruction. The 
‘‘Echo de Paris’ published a report that Alexandre 
Millerand, former Minister >f War, and now Govy- 
ernor of Alsace, will succeed M. Clemenceau as 
Premier. 





The champions of Home Rule for Ireland, both in 
and out of the House of Commons, were doomed to 
further disappointment when Premier Lloyd George 
announced last Monday afternoon “that no Irish Bill 
will be introduced at this session of Parliament.” 
The dispatches stated, however, that he promised 
a statement on Monday next giving an outline of the 
measure. It was claimed rather facetiously that it 
will be presented to the Irish people ‘‘as an optional 
plan on the line of: This is the best proposal we can 
devise and we trust you will accept it, but if not, the 
Government will not force it upon you.” Word 
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came from Dublin Monday evening that the police 
had raided the office of ““The Freeman’s Journal,” 
seized the plant and suppressed the paper. The 
charges were said to have included ‘‘offenses against 
the Defense of the Realm Act, consisting of publica- 
tions circulated to create disaffection, &¢.” 





Premier Lloyd George made formal announcement 
in the House of Commons also that Viscount Grey 
would return to England “to confer with the Govern- 
ment on several important questions,” and that he 
had been granted a leave of absence from his Wash- 
ington post for that purpose. In London advices 
Thursday morning doubt was expressed that he would 
return to Washington. 





The British Government is encountering difficulty 
in its attempt to secure the passage by the House of 
Commons of a bill to limit the profits of coal mine 
owners to 14d. a ton for the year ending March 31 
1920. In London advices it was explained that the 
measure ‘‘is the Government’s method of redeeming 
its pledge to the Miners’ Federation to give legislative 
effect to the report made by the Coal Commission, 
headed by Sir John Sankey.” The advices also 
stated that ‘‘coal mine owners and business men gen- 
erally have started a strong agitation to secure the 
withdrawal of the bill.’”’ Sir Auckland Geddes in 
moving the second reading was quoted as having 
admitted that “it would be difficult to find a singlé 
supporter for the measure.” He refused to withdraw 
it as had been demanded, but gave a pledge that 
limitation of profits should not extend beyond March 
and should not be applied to any other industries. 
The miners were represented as having contended 
that “the limitation should continue until the na- 
tionalization of the mines or some other similar policy 
may be carried into effect.” Sir Edward Carson, 
the Ulster leader, declared that the bill was “most 
mischievious and would lead to nationalization.”” He 
moved an adjournment of the debate. Andrew 
Bonar Law accepted the adjournment, but not with- 
out first asserting that by the decision of the Labor 
Party the Government had been released from its 
pledge regarding the limitation of profits. He went 
much further and declared that “abandonment of the 
bill would upset the country’s finances by enabling 
coal mine owners to make and retain enormous profits, 
for which losses the Treasury would be expected to 
make good.’’ Some of the members were said to have 
gained the impression that the Government might 
not attempt ‘“‘to proceed with the bill.” 





Justice Sir John Sankey of the King’s Bench 


Division on Thursday handed down a decision in 
which he declared that “the Government has no 


power to prohibit the importation of certain goods, 
and that, therefore, its proclamation to this effect 
was invalid and illegal.’”” In London dispatches it 
was stated that “the judgment is considered one of 
the most important ever rendered against the Gov- 
ernment.” The State Department at Washington 
has received advices from the British Foreign Office 
that “Great Britain is prepared now to release 
American-owned goods seized during the war upon 
the establishment of their American ownership at 
the time the goods were shipped.” 





Premier Lloyd George has announced in the 
House of Commons that the Allies are agreed that 





it is “impossible to make peace with Russia be- 
cause of the civil war existing there.” He said 
also that “if the Bolsheviki want to speak for 
Russia, they must summon a National Assembly, 
based on a broad franchise that would represent 
something with which the Allies could make peace.” 
He added also that “the Allies have decided to make 
peace with Turkey at the earliest possible moment.” 
“The agreement to guarantee France against wanton 
aggression,” the Premier said, ‘‘was subject to rati- 
fication by the United States,” but he added that 
“if the United States should not ratify the guaran- 
tees to France, Great Britain would be free to re- 
consider her position.” 





British financing for the week resulted in a deficit 
of £242,000, causing a reduction of the Ex- 
chequer balance to £3,827,000 from £4,069,000 the 
previous week. Expenditures for the week ending 
Dec. 13 were £32,919,000, which contrasts with 
£60,195,000 for the week of Dec. 6, while the total 
outflow, including repayments of Treasury bills, 
advances, other debt and additional items, equaled 
£91,982,000, in comparison with £106,325,000 the 
previous week. ‘The total of receipts from all sources 
were £91,740,000, against £107,126,000 a week ago. 
Revenues contributed £29,659 ,000, against £15,117,- 
000, other debt £11,023,000, against nothing a week 
ago, and savings certificates £1,500,000, against 
£1,050,000 last week. From the new funding loan 
£800,000 was received and from Victory bonds 
£7,100,000. These items did not yield anything the 
preceding week. Advances brought in only £4,- 
500,000, in contrast with £39,700,000 a week ago. 
Sales of Treasury bills were £37,158,000, against 
£51,259,000 the previous week. Treasury bills 
outstanding continue to expand and the total is now 
£1,111,022,000, against £1,100,368,000 last week. 
Net temporary advances, however, were reduced 
£14,000,000 to £231,780,000. 

A dispatch from London under date of Dec. 17 
states that the Government has adopted the Cur- 
rency Committee’s recommendation, namely, that 
this year’s maximum currency note issue of £320,- 
600,000 shall not be exceeded during the next year 
except against gold or Bank of England notes. This 
is regarded as a definite step in the attempt to curb 
present currency inflation. 





There has been no change in official discount rates 
at leading European centres from 5% in Paris, Ber- 
lin, Vienna, Spain and Copenhagen; 514% in Switzer- 
land, 6% in London, Sweden, Norway and Petro- 
grad, and 44% in Holland. In London the private 
bank rate continues to be quoted at 554% for sixty 
and ninety-day bills, the same as a weke ago. Money 
on. call in London, so far as can be learned, though 
cable advices are still indefinite on this point, 
ranges between 234@41%4%. No reports have been re- 
ceived by cable of open market discount rates at 
other centres. 





An additional reduction in gold holdings of £160,- 
801 was shown by the Bank of England statement, 
which was accompanied by a loss in total reserve of 
£1,877,000. Note circulation was again augmented, 
this time £1,716,000, while the proportion of reserve 
to liabilities declined to 13.40%, as against 13.63% 
a week ago and 16.30% last year. Public deposits 
expanded £1,364,000, although other deposits were 
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reduced no less than £12,383,000, and Government 
securities fell off £9,016,000. Loans (other securi- 
ties) showed a contraction of £213,000. The Bank’s 
stock of gold stands at £91,498,847, against £78,- 
604,711 in 1918, £57,572,496 the year preceding. 
Circulation has reached a total of £90,299,000. 
This compares with £68,963,400 last year and 
£45,037,670 in 1917. Reserves. aggregate £19,- 
649,000, in comparison with £28,091,311 in 
1918 and £30,984,826 the year preceding. Loans 
now stand at £76,860,000. Last year the total was 
£93 217,685, and in 1917 £95,113,866. Clearings 
through the London banks for the week were £723,- 
770,000, as against £697,120,000 a week ago and 
£442 227,000 last year. We append a tabular state- 


ment of comparisons: 
BANK OF ENGLAND’S COMPARATIVE STATEMENT. 
1918. 1917. 1916. 


1919. 1915. 


Dec. 17. Dec. 18. Dec. 19. Dec. 20. Dec. 22. 
£ £ £ £ Ss. 
Circulation -._..... 90,299,000 68,963,400 45,037,670 39,224,100 35,097,450 
Public deposits. ____ 21,538,000 28,868,255 36,926,245 53,580,815 53,134,578 
Other deposits.____ 125,311,000 143,884,583 129,127,8099{109,007,255 98,733,682 


---- 68,188,000 69,255,515 57,820,020 42,187,508 32,840,075 


Other securities._.__ 76,860,000 93,217,685 95,113,836 104,680,907 102,450,297 
Reserve notes & coin 19,649,000 28,091,311 30,984,826 33.573,700 34,443,684 
Coin and bullion... 91,498,847 78,604,711 57,572,496 54,347,800 51,091,134 
Proportion of reserve 

to liabilities _.___ 13.40% 16.30% 18.70% 20.50% 22.68% 
Bank rate 6% 5% 5% 6% 5% 





The Bank of France continues to report small gains 
in its gold item, the increase this week being 278,050 
francs. The Bank’s total gold holdings now amount 
to 5,577,925,300 franes, comparing with 5,473 ,452,- 
260 francs last year and with 5,348,848,961 frances 
the year before; of these amounts 1,978,278,416 
francs were held abroad in 1919 and 2,037,108 ,484 
francs in both 1918 and 1917. Advances during the 
week rose 12,350,552 frances, bills discounted gained 
79,679,380 francs and general deposits were aug- 
mented to the extent of 128,999,666 frances. On the 
other hand, silver fell off 4,147,730 francs while 
Treasury deposits were reduced 12,015,988 francs. 
A further contraction of 299,513,570 frances occurred 
in note circulation, bringing the total outstanding 
down to 37,378,431,406 francs. In 1918 at this 
time the amount was 29,271,224,475 francs and in 
1917 22,353,770,285 francs. On July 30 1914, just 
prior to the outbreak of war, the total outstanding 
was only 6,683,184,785 francs. Comparison of the 
various items in this week’s return with the state- 
ment of last week and corresponding dates in 1918 
and 1917 are as follows: 

BANK OF FRANCE’S COMPARATIVE STATEMENT. 











Changes Status as of- 
for Week. Dec.18 1919. Dec.19 1918. Dec. 201917. 
Gold Holdings— Francs. Francs. Francs. Francs. 
ep i ko Inc 278,050 3,599,646,884 3,436,343,775 3,311,740,476 
pi Ae No change 1,978,278.416 2,037.108,484 2,037,108,484 
ee ee Ss Ine 278,050 5,577,925,.300 5,473,.452,260 5,348,848,961 
RE acveccbedets Dec. 4,147,730 272,159 526 318,501,391 247 410,897 
Bills discounted____Inc. 79,679,380 1.194,308,.246 971,916,166 813,918,309 
Advances ____.___- Ine. 12,350,552 1,410,370,779 1,217,202,109 1,208,886,214 


Note circulation _ ..Dec.299,513,570 37,378,431,406 29,271,224,475 22,353,770,285 
Treasury deposits. .Dec. 12,015,988 82,179,119 41,378,275 155,115,633 
General deposits___Inc.128,999,666 3,282,251,112 2,451,676,996 2,894,228,773 





The Imperial Bank of Germany in its statement, 
issued as of December 6, showed further radical 
changes. Total coin and bullion was again increased 
750,000 marks, but gold continues to decline and 
registered a further reduction of 223,000 marks. 
Bills discounted were again heavily reduced, namely 
1,493 674,000 marks, while deposits fell off 1,448,- 
866,000 marks. Treasury notes expanded 185,- 
152,000 marks, investments 11,260,000 marks and 
note circulation 554,536,000 marks. There were 
reductions of 843,000 marks in notes of other banks, 





4,772,000 marks in advances, 95,161,000 marks in 
other securities and 502,958,000 marks in other 
liabilities. Gold holdings have now been reduced 
to 1,090,296,000 marks, which compares with 2,- 
307,880,000 marks last year and 2,404,680,000 
marks in 1917. The German Bank’s note circulation 
now stands at 32,460,341,000 marks, as against 
19,175,460,000 marks and 10,691,040,000 marks 
one and two years ago, respectively. 





Last week’s bank statement of New York Clearing 
House members, issued on Saturday, showed the 
effects of the recent strain incident to preparations 
for income tax payments, and losses in both aggre- 
gate and surplus reserves were indicated. The loan 
item expanded $37,905,000, while net demand de- 
posits registered an increase of $47,482,000 to $4,- 
123,980,000 (Government deposits of $99,611,000 
deducted), while net time deposits increased $1,- 
611,000 to $250,187,000. Cash in own vaults 
(members of the Federal Reserve Bank) declined 
$256,000 to $103,650,000 (not counted as reserve). 
Reserves of member banks in the Reserve Bank were 
curtailed $18,852,000, a fact largely responsible for 
the loss in surplus, to $553,158,000. There was a 
small loss in reserves in own vaults of State banks 
and trust companies of $20,000 to $11,996,000, 
although reserves in other depositaries of State banks 
and trust companies gained $98,000 to $11,127,000. 
The loss in aggregate reserves totaled $18,774,000, 
which brings the amount held to $576,281,000. In 
surplus there was a somewhat larger cut, owing to 
an increase of $6,285,970 in reserve requirements, 
and the decrease totaled $25,059,970, thus reducing 
the total of excess reserves to $28,223,060. These 
figures of surplus reserves are on the basis of 138% 
legal reserves for member banks of the Federal 
Reserve system, but do not include cash in own vaults 
to amount of $103,650,000 held by these banks on 
Saturday last. A reduction in Government de- 
posits of $51,406,000 was one of the features of the 
return. The bank statement will be found in more 
complete form on a later page of the “Chronicle.” 





The tone of both the time and call money markets 
was easier this week. With the passing of the large 
Government operations on Monday, the 15th, 
comparatively little was heard regarding call money. 
Time funds were no more freely offered than here- 
tofore, and quotations remained practically un- 
changed. The demand for call money in the finan- 
cial district has been relatively light. When the 
stock market displayed strength it was spoken of as 
largely a professional affair, which of course, does 
not involve the borrowing of a large amount of 
money. Little or nothing was heard this week about 
the probability of a customary flurry in call money 
rates incident to the large Jan. 1 dividend and inter- 
est disbursements. The prevailing opinion in the 
Street appeared to be that call funds would be com- 
paratively easy from now on. Confidence appar- 
ently remains unimpaired and institutions that have 
been putting out new issues report that they were 
promptly taken and in most cases considerably 
oversubscribed. 





As regards money rates in detail, loans on call 
covered a range during the week of 5@9% for mixed 
collateral and all-industrials alike, as against 6@15% 
a week ago. 


Monday the high was 9%, the low 6%, 
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and renewals at 7%. On Tuesday and Wednesday 
rates did not exceed 7%, but this was again the level 
at which renewals were negotiated on both days, 
while the low was still at 6%. There was a further 
easing on Thursday, when the maximum went to 
6%, with 5% the minimum and 6% the ruling figure. 
Friday’s range was higher at 6@8% and 6% the 
renewal basis. In time money dulness was still 
the outstanding feature and though lenders were 
more inclined to put out funds than during recent 
weeks, the inquiry was light, many borrowers taking 
the ground that easier conditions should prevail 
with the turn of the year. Consequently trading 
was exceptionally dull, with 6@7% the nominal 
range for all maturities from sixty days to six months 
for mixed maturities and 7@714% for all-industrial 
money, the same as last week. 

Mercantile paper was in fair demand, especially 
among country banks who have been liberal buyers 


of late. The range is still 544@6% for sixty and 
ninety days’ endorsed bills receivable and six months’ 


names of choice character, although the bulk of the 
‘business is done at 6%. Names not so well known 
continue to be quoted at 6%. Sales in the aggregate 
reached larger proportions than for some little time. 

Banks’ and bankers’ acceptances have ruled 
firm at the levels previously current. A_ better 
inquiry has been noted and acceptances have been 
traded in to a moderate extent for out-of-town 
account; although the market could in no sense be 
characterized as active. The easing in call funds 
was a favorable influence. Demand loans for 
bankers’ acceptances have not been changed from 











444%. Quotations in detail are as follows: 
Spot Delivery Deltoery 
Ninety Stzty Thirty wtthtn 
Days. Days. Days. 30 Days. 
Eligible bills of member banks-_-----_-- 4%,@4% 44%4@4% 4% @4% 4% bid 
Eligible bills of non-member banks- - -_ - 4% @4% 4%@4% 4%@4% 4% bid 
i sn. jpn diasenanmane acta 6 @5% 6 @5% 5%@6 6 bid 





The action last week of the New York Federal 
Reserve Bank in increasing its discount rates in 
certain cases (outlined in our issue of Saturday last, 
pages 2203 and 2219) has been followed by the adop- 
tion of similar higher rates by the other Federal 
Reserve banks. The principal changes are con- 
tained in rediscounts on either customers’ notes or 
promissory notes of member banks secured by 
Liberty bonds or Victory notes, the rate b2ing in- 
creased from 41% to 434%. The rate on this class 
of paper is increased by the Kansas City and Dallas 
Federal Reserve banks from 44% to5%. The Federal 
Reserve banks of Boston and Philadelphia, in addi- 
tion to increasing the rates on this class of paper 
from 414 to 434%, have raised the rate on paper 
secured by trade acceptances (of maturities up to 
90 days) from 41% to 434%. 





Recoveries no less sensational than the declines 
of the recent past have taken place in sterling ex- 
change this week, as a result of which rates shot up 
from the abnormally low point of 3 6514, touched 
on Friday of a week ago, first to 3 7314, later to 
3 8114 and then to 3 914 on successive days. This 
constituted a net advance of 26 cents’in the pound; 
although later in the week the market was unable to 
withstand the heavy pressure of commercial bills 
offered at the higher levels and there was a sub- 
stantial recession. Final quotations were, neverthe- 
less, well above those of a week ago. Speculative deal- 
ings figured largely in the week’s activities. While, 
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undoubtedly, fundamental conditions in the sterling 
market remain practically the same, a number of 
favorable factors contributed to bring about the im- 
provement just noted, chief among which may be 
mentioned the final passage by the United States 
Senate of the Edge Bill authorizing the formation 
of corporations to finance the export business of the 
United States with a view to aiding embarrassed 
European customers in their purchases of American 
goods, and at the same time enabling American ex- 
porters to secure actual cash in settlement for the 
commodities furnished. The understanding is that 
one or more of these corporations are already in 
process of formation. Some authorities reiterate 
the belief that the situation respecting the financing 
of foreign trade has passed the point where these 
projects can afford material assistance and insist 
that no radical or immediate relief should be ex- 
pected, though many others take a more hopeful 
view on the ground that it at least opens the way to 
action of a definite character. Another market 
influence—at least sentimentally—was the urgent 
appeal of the Merchants’ Association to President 
Wilson and the Senate for a compromise on the 
Peace Treaty, which, it is thought, may have an 
important effect in shaping sentiment in favor of 
early ratification. It is freely admitted that should 
speedy action be had on the Treaty bankers would 
be more likely to look with favor upon foreign credit 
operations, though the feeling is growing that a 
substantial reduction in exports is well nigh inevitable. 

Earlier in the week advices from Paris to the effect 
that the conferences between Premiers Clemenceau 
and Lloyd-George in London had resulted in a 
resolution being passed that the American Govern- 
ment was to be notified of the Allies’ willingness 
to accept some of the reservations to the Versailles 
Treaty made by the Foreign Relations Committee, 
in order to facilitate a compromise between the 
opposing parties in the American Congress, created 
a good impression and resulted in a substantial 
stiffening in quotations eabled from London. This 
was further accentuated by rumors that negotiations 
were in process looking to a loan of 5,000,000,000 
francs by Great Britain to France, which latter led 
to a general buying movement that greatly acceler- 
ated the rise, though the rumor itself could not be 
officially confirmed. Trading was active and ex- 
cited throughout, with the volume of business trans- 
acted of large proportions. Fluctuations were ex- 
tremely erractic; so much so that at times the wildest 
confusion prevailed and quotations were often widely 
apart. In the opinion of most market observers, 
the future course of sterling exchange is as uncertain 
as ever, It is not thought likely that the improve- 
ment of the past week can be anything more than a 
temporary affair, since no permanent betterment 
seems really practicable in the current statej of 
international affairs. 

Referring to the day-to-day rates, sterling ex- 
change on Saturday of last week was firmer,’ and 
prices rallied to 3 7134@3 76 for demand, 3 674@ 
369% for cable transfers and 3 6134@3 6334 for 





sixty days. On Monday a sensational rally took 
place and recoveries of 5 cents in the pound were 
recorded, with the range for demand 3 7114@3373%, 
cable transfers 3 72@3 74 and sixty days 3 664@ 
3 6814; much of this was attributed to higher cable 
quotations from London, and this in turn was due 
to rumors that arrangements for a huge loan by 
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Great Britain to France had practically been com- 
pleted; good buying developed, some of it by specu- 
lative interests for covering purposes. A further 
spectacular advance followed the announcement on 
Tuesday that the Edge Bill had passed the Senate 
and sterling rates bounded upward an additional 9 
cents, bringing demand to 3 7444@3 81%, cable 
transfers to 3 75@3 82 and sixty days to 3 694%@ 
3 7614. On Wednesday the upward movement was 
resumed and rates again rose sharply; trading was 
active and excited, with recessions noted at the close 
under the pressure of bills offering; demand bills 
ranged at 3 84144@3 9114, cable transfers at 3 85@ 
392 and sixty days at 3 7914@3 86144. Thursday 
the market was irregular and easier and there was a 
decline to 3 75144@3 7944 for demand, 3 76@3 80 
for cable transfers and 3 7044@3 7414 for sixty 
days, mainly on an outburst of seeling for speculative 
account. Increased weakness was recorded on Fri- 
day, with demand bills further reduced to 3 7134@ 
3 76, cable transfers to 3 72144@3 771% and sixty days 
3 67@3 71. Closing quotations were 3 701% for sixty 
days, 3 751% for demand and 3 761% for cable trans- 
fers. Commercial sight bills finished at 3 7514, sixty 
days at 3 6834, ninety days at 3 6634, documents for 
payment (sixty days) at 3 6834 and seven-day grain 
bills at 3 7434. Cotton and grain bills for payment 
closed at3 7514. Gold engagements for the week in- 
cluded $600,000 withdrawn for shipment to Spain 
and $50,000 for Ceylon. The Bank of Montreal 
reports the arrival of $10,000,000 gold from Canada, 
sent by the Canadian Government to stabilize ex- 
change between New York and the Dominion. It 
is understood that $10,000,000 additional of the 
precious metal will follow within a few days. 

Substantial improvement was also shown in the 
Continental exchanges, although movements were 
less spectacular than in the case of sterling. Francs 
were easily the firmest feature in the list, with a 
recovery of 162 points, to 10.22, while lire rallied to 
12.72, or 88 points up. Belgian francs moved 
sympathetically with the other exchanges. German 
and Austrian exchange participated in the upward 
movement, but to a lesser extent, the actual advance 
in each instance being limited to a few points. A 
more optimistic feeling prevailed, especially in the 
earlier transactions and immediately following an- 
nouncement of the passage of the Edge Bill, when 
several large international banking concerns came 
into the market as buyers of exchange. Later, 
however, selling on a liberal scale for speculative 
account developed, and this, coupled with the heavy 
volume of commercial bills still coming on the 
market, and lower quotations from abroad, brought 
about a reaction downward and heavy losses were 
sustained at the close at nearly all centres. 

One explanation of the recent violent rise in foreign 
exchange, which would seem to be borne out by the 
subsequent almost equally rapid decline, is that it 
was caused to a considerable extent by the clearing 
up of the huge accumulations of bills that had so 
long been pressing on the market. The relief, how- 
ever, was short-lived, since fresh offerings almost 
at once made their appearance, causing renewed 
weakness. Reports were in circulation that the 
Government was about to initiate aid in the way of 
credit financing, and it was even rumored that the 
Treasury would advance $100,000,000 each to 
England and France. But this was promptly 


denied. On Monday the War Department an- 








nounced that the official rate of exchange of the 
German mark for army accounting purposes for the 
month of December had been fixed at 21 centimes, 
French, and 2.165 cents American money. Protests 
are being made at the present rate of exchange of 
the Czecho-Slovak crown, and the official inform- 
ation bureau of the republic contends that a more 
adequate rating is due this curreney. 

The official London check rate in Paris closed at 
41.50, against 43.21 a week ago. In New York, 
sight bills on the French centre finished at 11.02, 
against 11.47; cable transfers at 11.00, against 
11.45; commercial sight at 11.05, against 11.50, and 
commercial sixty days at 11.13, against 11.58 the 
preceding week. Belgian francs, after an advance 
to 9.92, receded and closed at 10.55 for checks and 
10.53 for cable transfers, in comparison with 11.02 
and 11.00 last week. Final quotations for reichs- 
marks were 2 04 for checks and 2 06 for cable trans- 
fers, which contrasts with 2 08 and 2 10 a week ago. 
Austrian kronen finished at 00.60 for checks and 
00.62 for cable transfers, against 00.61 and 00.62 
the week before. Exchange on Czecho-Slovakia 
closed at 1.95, against 1.95; on Bucharest at 3.45, 
against 3.50; on Poland at 1.25, against 1.50, and 
on Finland at 2.95, against 3.25, the previous close. 
For lire the close was 13.27 for bankers’ sight bills 
and 13.25 for cable remittances, in comparison with 
13.57 and 13.58 on Friday of the week previous. 
Greek exchange has not been changed from 6.50 for 
checks and 6.55 for cable transfers. Movements 
in the neutral exchanges were largely a reflex of those 
at the former belligerent centres, though variations 
were far less pronounced, while trading is still de- 
cidedly restricted. Swiss francs were steady, at or 
near the closing figures of a week ago. Guilders 
again ruled firm during the greater part of the week, 
then eased off and finished weak. Pesetas showed 
substantial improvement. The Scandinavian ex- 
changes were still weak, though substantially above 
the levels recorded a week ago. 

Bankers’ sight on Amsterdam closed at 374%, 
against 373%; cable transfers at 3734, against 3714; 
commercial sight bills at 36 15-16, against 36 13-16, 
and commercial sixty days at 369-16, against 
36 11-16 last week. Swiss francs finished at 5 58 
for bankers’ sight bills and 5 55 for cable transfers. 
A week ago the close was 5 50 and 548. Copen- 
hagen checks closed at 18.10 and cable transfers at 
18.25, against 17.70 and 17.75. Checks on Sweden 
finished at 21.00 and cable transfers 21.15, against 
20.50 and 20.60, while checks on Norway closed at 
20.15 and cable transfers at 20.30, against 19.65 
and 19.85 the week preceding. Closing quotations 
on Spanish pesetas were 19.55;for checks and 19.65 
for cable remittances, against 19.00 and 19.15 a 
week ago. 

As to South American quotations, the undertone 
was a shade easier and the rate for checks on Argen- 
tina finished at 43.00 andjcable transfers 43.15, 
against 4314 and 4314. For Brazil the rate for 
checks is now 27.25 and cable transfers 27.40, com- 
pared with 28. and 28% a week ago. Chilian ex- 
change is still quoted at 1934@20, and Peru at 5 00@ 
5.05. 

Far Eastern rates are as follows: Hong Kong, 
99@994, against 101@10114;}Shanghai, at 163@ 
16414, against 160@163; Yokohama, at 50@50%, 
against 5014@5034; Manila,§at 49@4914, against 
49@4914; Singapore, at} 50@5014¢ (unchanged); 
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Bombay, at 45@451%4 (unchanged), and Calcutta, 
at 45@45'% (unchanged). 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $4,293,000 net in cash as a result of the 
currency movements for the week ending Dec. 19. 
Their receipts from the interior have aggregated 
$8,987,000, while the shipments have reached $4,- 
694,000. Adding the Sub-Treasury and Federal 
Reserve operations and the gold exports, which to- 
gether occasioned a loss of $132,272,000, the com- 
bined result of the flow of money into and out of 
the New York banks for the week appears to have 
been a loss of $127,979,000, as follows: 




















Week ending Dec. 19. Into Out of Net Change in 
Banks. Banks. Bank Holdings. 
Banks’ interior movement_--_--_-..--_- $8,987,000} $4,694,000/Gain $4,293,000 
Sub-Treasury and Federal Reserv 
operations and gold exports...--- 31,139,000} 163,411,000) Loss 132,272,000 
PN diowtisnadonncddabsinison $40,126,000! $168,105 ,000/ Losa$127,979 ,000 





The following table indicates the amount of bullion 
in the principal European banks: 





























Dec. 18 1919. | Dec. 19 1918. 
Banks of. 
Gold. { Silver. { Total. Gold. | Stloer. [ Total. 
£ £ £ 
England . -| 91,498,847;  __...... poy 78,604,7 
France a. 143 986,876 10,880,000 154" 865,875 137 ,453,7 
Germany -| 54,509,800) 1,120.100| 55,629,900 115,223, 
Russia *_-_/129,650 12,375,000|142 025,000 129,650, 
Aus-Hun.c} 11,201,000) By ty 13,575,000, 11,008, 
Spain ...- 851 i "090 ,000'121,941,000 89,131, 
Italy ..--- 200, 73008 35,206,000, 38,439, 
Netherl'ds.| 52,680 627 307,000) 57,653, 
Nat. Bel.h) 10,656,000, 1,051 11,707,000, 15,380, 
Swits’land 225 2,427, 652,000 17,375, 
Sweden..-| 16,664,000,  _....... 16,664,000, 15,474, 
-| 11,787,000 190 11,977,000, 10,335, 

Norway 8,147,000, ethnical 8,147 000, 6,734, 
Total ber = 4 ,055,522 59,140,1 39,195,622 722, 461 3211 58,803 9101781, 265,231 
Prev. week 679,576,351 59,311 "450 38,887,801 719,583 593: 58,819,860778,.403 ,453 

a Gold holdings of the Bank of France this year are exclusive of £79,131,137 
held abroud. 


*No October 29 1917. 


figures reported since 
PEL cops for 1918 are those given by “British Board of Trade Journal” for Dec. 7 


h Figures for 1918 are those of August 6 1914. 








PROHIBITION AND THE CONSTITUTION. 

For some reason, the belief appeared to be very 
generally prevalent during recent weeks that the 
Supreme Court, acting on the suits brought against 
continuance of the War-time Prohibition Act under 
present conditions, would declare such continuance 
to be unconstitutional and unlawful, and that there- 
fore the manufacture and sale of alcoholic beverages 
would be permitted between the time of such decision 
and the going into effect of the prohibition amend- 
ment to the Constitution on the 16th of next month. 
The case against continued enforcement of the war- 
time restriction had been urged by learned and very 
able counsel. Their argument had been based on 
constitutional principles. But the probability had 
always seemed to us to be against such a decision by 
the Court, for the reasons that the purpose of Con- 
gress was fairly evident from the fact that Congress 
had not voted to terminate the Act on the virtual 
suspension of hostilities in the war, and that the 
Court itself rarely interferes to upset a statute in 
actual operation, unlegs all the law and the circum- 
stances are clearly On the side of such action, and 
unless some special public good would be served by 
the upsetting of it. The Court’s decision of last 
Monday was unanimous, to the effect that the law 
is still in force and its enforeement under present 
conditions constitutional. 

Since in any case the opposite decision could have 
accomplished nothing more than the granting of one 
month’s grace in the making and selling of alcoholic 
beverages, the effect of the decision is not of great 
importance. But the grounds on which the decision 





is rendered have much wider application than to 
this single controversy, and they deserve considera- 
tion. Taken merely by itself, the war-time prohibi- 
tion law as enacted and applied is not a measure 
which can stand as a model of logical and straight- 
forward legislation. The law was not even passed 
in the period of hostilities, but on Nov. 21 1918, ten 
days after the armistice. Originaily intended, no 
doubt, as a measure to safeguard the enlisted soldiers 
during the period of mobilization and service in 
this country, it was left in reality to apply only to 
the somewhat shadowy period in which the soldiers 
were going home. 

The President himself, some months ago, called 
the attention of Congress to the fact that demobiliza- 
tion was already complete to all reasonable legal 
intents, yet that the language of the Act prevented 
him from declaring the war ended until peace should 
be formally ratified; and he therefore asked Congress 
to recognize the anomalous situation and repeal or 
alter the law. But Congress did not do so, and the 
fact therefore remains that, whatever might be said 
as to the advantages or disadvantages of prohibition 
in itself, the law was restraining citizens from what 
they might choose and was exercising that restraint 
to do, on the basis of what was very nearly false 
pretense. But granting all this, the fact has no 
bearing whatever on the constitutional question, as 
the Court shows clearly. 

Of the three constitutional arguments against the 
law, whose bearing on other possible questions is 
important, one contends that the Act violated the 
Constitution through taking property without due 
compensation; another, that it was enacted to meet 
a military emergency which had passed, and that 
therefore it was invalid from the start; the third that, 
by its own terms, the law extended only to the ending 
of demobilization, which is completed. To the first 
contention the Court replies that the Government 
did not through this Act confiscate the stocks of 
liquor dealers but gave them opportunity to sell, 
and therefore did not take private property for public 
purposes, and that therefore the Fifth Amendment 
was not violated. To the argument of war emerg- 
ency, it answers that the power of Congress to adopt 
prohibition on the ground of increasing our war 
efficiency, was not abridged by the removal of the 
particular emergency of an active belligerent in the 
field. To the other and seemingly most plausible 
argument—that the authority of the law had expired 
by limitation with the completion of demobilization— 
the Supreme Court’s reasoning is important. 

ThejCourt points out that the Senate has refused 
to ratify the Treaty of Peace; that the Administration 
is still operating the railroads under its war-time 
exercise of control; that, as lately as Nov. 18, the 
President vet ed a bill returning the control of rates 
to the Inter-State Commerce Commission; that he 
continues toe control the country’s wheat supply and 
its distribution through the Food Administration, 
and the sugar trade through the Sugar Equalization 
Board; and that on Oct. 30 he resumed control of 
the fuelfsupply, which had previously been in part 
relinquished. All these were explicitly and distinctly 
war powers; yet they are being exercised to-day with 
the acquiescence of Congress—after the armistice, 
after the suspension of hostilities, and after the 
physical demobilization of the army. The natural 
comment on this array of well-known facts is that, 
even though war is over, certain conditions and 
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emergencies arising from and left by the war are not 
ended, and that for this reason war powers are in 
effect retained. Whether the case of war-time pro- 
hibition does or does not fall exactly in the same 
logical category as these other exercises of public 
power, the reasoning is convincing as to the right of 
Congress in the matter. 

The really notable and impressive phenomenon 
in this whole controversy is not the War-time Prohibi- 
tion Act, but the Prohibition Amendment itself— 
one of the most extraordinary results of the war, and 
one of the most remarkable sidelights on public 
sentiment created by the war which history has 
provided. It is quite true that the prohibition policy 
did not come as a novelty in American legislation 
with the debate on the Constitutional amendment. 
A very considerable number of the States had adopted 
prohibition on their own account, several years before 
the war. But there was certainly no overwhelming, 
nation-wide sentiment for prohibition before the war. 
There were usually special reasons (such as the condi- 
tion of negro labor in the South) for the earlier 
prohibitory laws in the States. The question as a 
whole was commonly deemed a matter which belonged 
exclusively to State regulation under the State 
powers, and the National Prohibition Party, although 
maintaining a formal organization for more than a 
generation, had never got a serious hearing at 
the polls. 

All this being so, the whole phenomenon must 
necessarily be classed as one of the political and social 
outcomes of the war itself. "When there are so many 
other startling instances of a changed point of view 
toward public and social questions, it is perhaps 
hardly necessary to wonder at the extraordinary turn 
of sentiment and events in this one. It does, how- 
ever, inspire occasionally a sense of doubt and wonder 
as to how the whole episode of the public attitude 
toward the question—before, during, and after the 
war—will be judged hereafter as an incident of 
history. It is also impossible not to wonder what is 
to be the future attitude on the same question of other 
nations, in Europe especially, which have shown no 
disposition thus far to follow our example, but which 
equally with ourselves are subject to the rapid changes 
of sentiment arising from the Great War. If it turns 
out from our own experiment that the efficiency of 
labor, at a time when such efficiency is of paramount 
importance, is greatly promoted by the enforced 
prevention of use of alcoholic beverages, then the 
question might easily become a political consideration 
in the matter of international production and trade. 








THE NEW ERA FOR MANHOOD. 


For more than a hundred years men have been 
quoting as an axiom Edmund Burke’s saying that 
it is impossible to bring an indictment against a 
whole people, but during that time the world has 
made little progress in giving up its national and 
racial prejudices. 

The war has, however, begun a great change. Its 
experiences have created a new interest and given 
a new range to affection. Old antipathies, antag- 
onisms and indifference are fading away. 'Thought- 
ful men will hesitate to pronounce hostile judgment 
against peoples at large, and men who do will dis- 
cover that they are out of step with the world of 
to-day. In the face of the destruction it has wrought 
the war has given the world a new possession. Man- 
hood is now seen to be a creation to be found any- 











where and in any race. It belongs to humanity, 
and its recognition as the result of the experiences 
of the war amounts to the gift of a new possession 
to the world. 

The knowledge of it exalts every human occupa- 
tion. The soldiers and sailors were of all sorts, 
from the Mississippi roustabout to the New Hamp- 
shire school boy. The plainsman, the farmer, the 
mechanic, the college youth, the East Side tough, 
the day laborer, the city clerk, individuals far too 
numerous to recount, a great company, white and 
black, not Americans alone, French, Italian, Phil- 
ippino, South American, Chinese, African, when 
the call came rose to the occasion and showed them- 
selves men. The onlooker saw the shattering of 
his prejudices and soon realized the new views he 
must entertain of a race or a class. A plain man 
had suddenly arisen out of the mass, and the mass 
had risen with him. Manhood was their inheritance 
also. At any moment it might show itself incarnate 
in any member of the group. 

How narrow and unworthy were our prejudices. 
We began to see what men really are. Courage, 
loyalty, disregard of self, ability to recognize and 
respond to a noble impulse, the joy of a personal 
sacrifice and a sudden new affection, these appear 
before our eyes and tell of much more. If even in 
a single instance such a quality appears, much more 
is there and is as surely to be found in others. Man- 
hood confronts us with all its splendor and declares 
itself inherent in all. Opportunity alone lacks 
for it to reveal itself anywhere. 

Now the fighting is ended and we are at home 
and at our usual business, but how all is changed! 
The men in our employ, the clerk at the desk, the 
hand in the mill, the man in the field, the stranger 
of another land with whom we are to do business, 
each has the same possibility. Manhood is his 
inheritance. We ought not to wait for the oppor- 
tunity to come to him to disclose it, or perhaps to 
discover it in himself. We may do something to 
make its possession a realization to him and a joy 
both to him and his world. The business we are 
undertaking, the industry we control, the work we 
are doing, all of which becomes at times so flat, 
stale and unprofitable in our thought when life 
grows wearisome and disappointing, may be rela- 
tional to his opportunity, may be the means of 
bringing to light his manhood. We cannot ignore 
that. It gives meaning to one’s own life and work, 
and it may be vital to him. 

All this bears directly upon the state of the world 
to-day, the antagonism of the nations, and the strikes 
at home. The warfare between labor and capital, 
for example, cannot be determined by merely econo- 
mic or material conditions. All are degraded when 
we make it an inevitable antagonism. Force can 
have no place in adjusting it. Manhood is face to 
face with manhood despite the fact that strife and 
passion are incited to conceal it. Reconciliation, 
adjustment, cooperation are possible, if only mis- 
understanding and prejudice can be swept aside. 

The man in the better position, with better edu- 
cation and larger knowledge, has the duty of freeing 
himself both of his prejudices and his inherited 
traditions, and trying to put himself in the place 
of his opponents, and then setting himself to the 
task of teaching them a larger wisdom. In the 
clash of interests to-day never was greater need of 





disabusing men’s minds of erroneous conceptions. 
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Never were strikes so numerous, never did they 
arise on pretexts so manifestly unreal or trivial, never 
were they conducted with a more malignant spirit, 
and never were they ended with so little promise 
of peace. 

Attention has been called to the curious fact that 
they are generally organized and led by men who 
were prominent in war time as pacifists, refusing 
military service, opposing conscription, and acting 
as defenders of conscientious objectors. As strike 
leaders they are seen, as another has said, to oppose 
conscription not from abhorrence of the principle 
of compulsion, but solely because they wish them- 
selves to coerce the conscripts into a different kind 
of army. They denounce war between nations 
because it interferes with the war between classes 
which they intend to wage. They advocate arbi- 
tration but only as a device applicable to disputes 
which they regard as of small importance. They 
resist the law only because it interferes with their 
own more masterful rule. 

All this is an element of weakness, not of strength. 
It is a challenge to meet error with truth, and an 
untrustworthy and often selfish leadership of men 
with a leadership that is both wiser and more worthy 
of confidence, because it represents a larger and 
worthier manhood. 

If the animal in man, his need of food, his greed, 
his passions, his lust of power and dominion, is 
seen in the threatening unrest, the fierce competi- 
tion, the lawlessness and anarchy now so prevalent, 
we have to recognize that if the war has called it 
forth, the war has also given emphasis to the influ- 
ence that will control it. Manhood as the divine 
element in man has come so far into its own. 

We rightly speak of a new era and a new world. 
It is tumultuous and we are troubled, but the tumult 
marks living forces, and the good is sure to over- 
come the evil. We have but to make use of them. 
New ideas and new relations of man to man, and 
new conceptions of man’s worth and man’s possibili- 
ties if we will but frankly accept them and put them 
in practice, will vindicate themselves. Force, sharp, 
vigorous, overwhelming, must at times be used to 
protect and preserve order, but to fall back upon 
mere force and sturdier antagonism and persistent 
prejudice is to despair of man and to deny God. 
A newly recognized manhood stands at the opening 
door of a new Era of Peace. The man who fails 
to recognize it is no friend of the community. 








THE CHRISTMASTIDE OF 1919. 


Comes now the day, when through the earth there 
flows the generous tide of glad good will. High above 
the weariness and woe of the world there floats the 
ineffable picture of the Wise Men and The Child. 
The star rests above a manger—Wisdom is bringing 
gifts of Love, which is clothed in Humility. There 
are anthems ringing in the skies, and an influence 
and a teaching are born that will not die till God 
forsakes His own and oblivion reigns. 

How far the life of The Child has traveled! How 
beautiful the story of the Man who went about doing 
good! How transcendent still above the mighty 
advance are the simple words, the gentle precepts, 
the kindly admonitions, He gave to men. Giving, 
He taught, and forgiving.§/Out of the sorrows of this 
soul blossomed the plenitude of joy.<: Out of renun- 











Though nineteen centuries have passed, the example 
remains. And though man may slay his brother still 
shall he love and serve him. 

Whither rolls this tide of good will in the closing 
year of 1919? More than a year has passed since 
the black waters of death stood still. More than a 
year has gone since the “storm-clouds” of two ‘‘con- 
tending civilizations” began to melt away. More 
than a year since man ceased to be his own worst 
enemy—though in the doing he shone forth Hero of 
all the ages! What is he feeling and thinking now, 
fresh from the horror of the fray, the agony of the 
scarifice, the glory of the adventure? Has he come 
home to love and serve his brother in the little things 
of life as he so nobly did in the larger? What are his 
reflections on this Christmas Day of cheer and com- 
passion ? 

Why should men quarrel over ways and means 
who follow this Leader and Teacher? Is it meet to 
ask of society and government, of class and individ- 
ual remembrance of that sublime submission con- 
tained in the declaration: Not my will but thine be 
done. Why press advantage in the guise of right 
to the uttermost of power? Why demand the ideal 
of the real, why organize for success, why apotheosize 
force and deny renunciation? Not the will of one 
but the will of many, not the good of one but the 
good of all, how shall these rule the earth, while 
men seize upon power to accomplish selfish ends? 
In this flowing hour of giving and greeting what 
animates the heart but the unquestioning love of the 
one for another? If these were not now in all the 
round world as between man and man, between 
neighbor and neighbor, the spirit of “live and let 
live” in the “‘human relations” could our civilization 
exist? If the Christmas tide were open all the year, 
if it passed from symbolism into service, what more 
would be needed to bring unity and joy and peace 
to every people? 

Soon the energies of countless toilers will go out 
into fields and factories to produce the necessaries of 
life. Shall there be no longer a love of the work for 
the work’s sake? Shall men no longer measure its 
worth by its weal? What is an honest day’s effort 
but an emulation to accomplish something better 
than another, and what is this but that competition 
which gives the world increased production and 
variety of excellence? And what is true co-operation 
but the assertion of that divine creative power which 
submits its own reward to the public good and its 
own wage to the lowest level of the universal attain- 
ment? Are we doing this, when, separating ourselves 
into classes, we demand by fictitious agencies, con- 
trolling laws, and paternal governments, that the 
highest which any man or vocation shall have tem- 
porarily reached in this free and favoring endeavor 
shall be ordered and ordained our permanent pos- 
session, regardless of quantity and quality of our own 
personal work in the world? Is this the spirit of the 
teaching of One who gave a life and asked no life in 
return? 

Is it meet to ask in this hour when professor, 
priest and pagan sit at the feet of the lowly Nazarene 
and thrill to the tidings of the skies, how ideas can 
blossom into things without the freedom of iniative, 
how power can accomplish good without liberty of 
effort, how industrial peace can come save by the 
solemn devotion of possessions? Is the prose of life 
less to be thought of than its poetry? Are our ideals 





Clation; arose gain. From sacrifice came peace. 





to begin overseas and not at home? Do we need 
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coercion while the Christ yet beckons? In further- 
ance of brotherhood and federation is the substance 
not worthless without the spirit, and is not service 
useless without the voluntary submission to and ac- 
ceptance of a glad good will? What lesson does 
Christmas pour on the turmoil of today? 








THE STEWARDS OF WEALTH. 


If service is duty, life is stewardship. If men 
are the architects of their own fortunes, they are 
trustees of their own wealth. Rockefeller, Carnegie, 
Sage, Frick, to ability added purpose, and, more or 
less, were aided by opportunity. They have given, 
in public endowments, largely, but have been pos- 
sessed of great wealth to give. The principles 
applicable to the lives and fortunes of these men 
apply to all men. Each is a steward; each is a trus- 
tee. Stewardship, however, precedes trusteeship. 
Some men elect to give vast intangible fortunes of 
their own creation to mankind before they die. 
They conceive the duty of doing something ‘‘worth 
while” in science, letters, art, in any of the many 
avenues of public service, the press, pulpit, the pro- 
fessions. Motives of gain are not absent though 
subordinate. These men know that great fortunes, 
such as those to be made in industry and commerce, 
do not await them. But in proportion to their high 
sense of the stewardship of life they are public bene- 
factors. They may fail utterly in their pursuits, in 
their chosen vocations, yet they have been faithful 
to the privilege or responsibility of life. They have 
given their all, though they have nothing to bequeath. 
So of all men who work and aspire, whether or not 
they accomplish, measured by worldly estimates. 
And it is the glory of civilization and government 
that they have the right of iniative, the freedom of 
effort, and the potential strength of possession. 
He who gives spiritual property to the world cannot 
direct or control its use after death. This belongs 
to real wealth. 

Conversely, the disposition at death of vast for- 
tunes in property in no way lessens the responsibility 
of stewardship. The processes and uses of accumu- 
lation are the test of a life well lived. Here, also, 
motives of personal gain are not absent, and may be 
made subordinate. Tried by this test the great con- 
structive “‘builders”’ in industry and trade, will not, 
we believe, in many instances be found wanting. 
And it is the consideration of this feature of steward- 
ship as distinct from trusteeship that now invites 
universal interest and awakens controversy. Our 
terms are not quite adequate to the contrast we would 
make. While trusteeship is also stewardship we 
wish it to stand here more particularly for the creation 
by will of a corporate trust to carry over the work 
and wealth of a life, by specific direction, into and 
for the benefit of another or other generations at 
large. Concisely, the thought is this, to accumulate, 
by burdensome methods, out of the toil and tears of 
mankind, great real property fortunes to be be- 
queathed in public non-productive benefactions, 
when control can no longer be personally exercised, 
would be as essentially wrongful as to obtain these 
fortunes by fraud, or to dispose of them in a way to 
encourage idleness or induce extravagant and waste- 
ful living, or lower the spiritual character of the 
people. 

The responsibilities of wealth inhere therefore as 
much in its creation (more, in fact), as in its disposi- 
tion. As did Carnegie and Frick, these men of great 
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physical fortunes, these capitalists, usually amply 
provide for their families. In devoting the huge 
surpluses above this to public benefits, they begin 
where other men left off. If every man gave all he 
had at death to incorporated public benefactions we 
would in time have a condition differing little from 
State ownership or Socialism. And it is the vital 
active use of innumerable small accumulations of 
wealth by succeeding individual owners through in- 
heritance to which we must look for the preservation 
of the physical basis of our advancing civilization. 
Close analysis, however, shows us that in willing 
these great fortunes to public benefactions, by reason 
of our corporate system, they are not withdrawn 
from production, but are merely dedicated to the 
support of the non-productive benefactions to which 
they have been allotted. Take the fifty million art 
gallery of the Frick estate. The will provides that 
certain stocks and bonds are, preferably, not to be 
sold, others are to be converted at will. Thus the 
coke-oven is preserved as well as the oil painting. 
And the genius of commerce and finance has passed 
on to future generations the genius of the artist, and 
they become the joint benefactors of the human race. 
Even that part of capital withdrawn to buy the paint- 
ing is not lost, but transformed from one thing to 
another. And since life is service, we may assume 
that without the coke oven the painting would not 
be preserved and might not be produced, and that 
continuous industry has simply flowered into per- 
petual art, and that in guarantying to each his sphere 
in life, his liberty of effort and right of ownership 
over his own creations, government has protected 
the individual and preserved the general advance. 
And it is just here that individualism contrasts itself 
boldly to socialism. The painter has accounted for 
his stewardship, it may be of his one talent, in equal 
degree with the steel-maker who, we may say, has 
many. But the State, should it lay no tax on a 
charitable bequest, but heavily tax direct descent of 
property, would that far lean to socialism, and destroy 
the general advance that comes by reason of active 
control of real property be the succeeding owners 
large or small. 

Though a part of our theme these thoughts are 
bearing us away from our main purpose. It is in 
stewardship that labor and capital, to use the familiar 
terms in the usual meaning, are on an absolute 
equality. For stewardship relates to service. ‘These 
‘“‘builders,’’ of whom we have spoken, set the stage 
for the entrance and future activities of labor, in 
proportion as they erect the useful and continuing 
agencies of production. 

Think how industrial and financial genius gridirons 
a continent with railroads and conquers the sea with ' 
ships. Think how mills, mines and marts contribute 
the infinite variety of manufactures we use without 
a thought, how they light the home, carry men to 
the heart of the woods, and by transformed energy 
erect great banks where credit breeds to help fight 
the bread and butter battles of the millions. Think 
how the furrows of the farmer run to the doorways 
of famine, how the skill of science softens the bed of 
pain, because men are free to think and work and 
own, and combine them all by means of undying 
corporations for ever-increasing good to all. And 
these men who have the vision to build great concrete 
enterprises that touch the world in their endeavors are 
as true to their stewardship of life as the humblest 








toiler who is content to carry home his weekly pay- 
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check to the mother of his children. It is here that 
a true equality comes; and it is here that antagonism 
vanishes or should vanish. 

It is not our intent here to answer though we may 
ask, does the laborer appreciate this fact when he 
seeks by coercive measures to wrest control from the 
capitalist of his own, thus accounted for by the test 
of faithful stewardship, while preserving his own 
right to make his stewardship the best he may by 
control and direction of his own labor, his own life? 

Suppose this laborer to stand as the exponent of 
all labor as opposed to capital. Shall he preserve 
his individualism, that he may bequeath to his heirs 
his small accumulations, his home, his savings ac- 
count, his liberty bond it may be, together with the 
knowledge and skill, the precepts and principles he 
may impart to his heirs, or shall he give all over to 
the State that it may own all enterprises in a physical 
world, and mayhap take his stewardship to create a 
hospital, a library, or an art gallery? This is a 
more important question than the disposition of 
wealth, so great it transcends family needs or even 
other industrial investment and must needs go into 
benefactions that become helpful though non-pro- 
ductive in a real sense. And it would seem to appear 
that fortune-builders have done more for humanity 
in their active stewardship than in their subsequent 
and more latent trusteeship. 

What is gain but increase; if rightful, then natural 
and honest. It may be an honor to die poor, it is 
not a disgrace to die rich. The responsibilities of 
wealth apply as much to accumulation as to disposi- 
tion. To pay dividends, to pay annual endowments 
in perpetuity to beneficences is right and helpful— 
provided the physical agencies are preserved to the 
benefit of industrial endeavor and the employment 
of labor. And it is the administration of the living 
trust which counts most. But if these things be 
true he who would deny the right of the industrial 
enterprise to live by virtue of its ownership and opera- 
tion and just profits, would destroy not only the 
pnysical agency at the base of his own life and effort 
but would prevent the spiritual inheritance that may 
flow out of it. 








CALLOUSNESS OF LABOR UNIONS IN RE- 
STRICTING PRODUCTION IN FACE OF 
EUROPEAN SUFFERING. 

All accounts from across the ocean agree in pre- 
senting a picture of acute distress and it is evident 
that in some effectual manner we must aid Europe 
for our own sakes. This great country of ours, 
relatively strongest on the globe just now because 
is has suffered least in the war, has a part to take in 
‘ the world’s recovery. When to be one’s brother’s 
keeper and act as such is an inescapable part of being 
one’s own keeper, duty and self-interest give the same 
behest. 

Food, fuel, other necessaries of life, the instru- 
ments of production, and the instruments of trans- 
portation—these are needed, and more and more of 
them all; oratory, bickerings, and plans for the dis- 
tant future are out of order just now. The situation 
demands of this country increased production, and 
more increased production. Yet the recognized 
spokesman of the still-grumbling miners has the 
impudence to talk about the “sacrifices” that they 
have made, and this receives a quasi-sanction in high 
official quarters, for not only does Mr. McAdoo 
declare that “‘a great principle has been gained in 





the settlement of the coal strike,’ but the President 
himself actually sends to Mr. Lewis “my apprecia- 
tion of the patriotic action which you took at Indian- 
apolis yesterday,” and that individual replies that 
“your recognition of this fact I am sure will be echoed 
by the American people.” 

On the contrary, and most emphatically, the 
American people need at this time a very clear-cut 
and very stern feeling of a very different sort. They 
need to realize—and to square word and conduct 
with the realization—that this is a time to think 
and talk less about obligations due to and much more 
about obligations due from each person. Change 
one word in the immortal signal of Nelson before the 
fight off Trafalgar, and make it read “The world 
expects every man to do his duty,” and we get what 
may without affectation or qualification be termed 
the message of the time. Less of our personal wishes 
and deserts, and more of our personal duties! For 
while a large part of the stricken earth lies prostrate, 
and while that part can neither make reparations 
nor can help itself or this country towards rehabil- 
itating commerce and industry, we here are loafing 
and quarrelling when we should be working. Not 
words, but things, are required for healing wounds 
and rebuilding waste places. This is the truth we 
need most to really feel and remember, and we need 
to act accordingly. 

One week ago representatives of 119 national and 
international unions, including the four railway 
brotherhoods (who appear willing to join the America 
Federation of Labor in the chase of capital and the 
employer to the death, provided they can get their 
self-conceived share in the carcass) met in Washing- 
ton, at the call of Mr.Gompers, who presided and, of 
course, directed the proceedings. Those proceedings 
included a long repetition of incorrect statements 
often reiterated before. But the alleged “principles” 
adopted do contain matter new in this year, and they 
unwittingly voice a feeling of alarm. Reciting that 
the Federation is “an American institution, believing 
in American principles and ideas” yet “an attempt 
is being made to inject the spirit of Bolshevism and 
I. W. W. into the Federation” but that body ‘“‘is 
opposed to Bolshevism and I. W. W.-ism,” the 
meeting “resolved” that it repudiates and condemns 
Bolshevism and I. W. W.-ism as “destructive to 
American ideals and impracticable in application.” 
There is not the least doubt that Mr. Gompers is 
sincerely opposed to Bolshevism through dread of its 
effects upon the Federation, and probably he disap- 
proves of it utterly. He sincerely deprecates vio- 
lence, because he fears its consequences. He prefers 
to attain his ends by sitting down at a table and 
“conferring,” and he is always for the processes of 
law and order, notwithstanding he has sometimes 
felt compelled to give distinct notice in advance that 
he will not obey if certain proposed legislation is en- 
acted and notwithstanding he has sometimes been 
obliged to reverse the U. S. Supreme Court and to 
announce that any decisions which do not square 
with his views of justice and American policy are 
not binding on him. 

Being what he is and in the situation to which he 
has come, he could not do otherwise than protest, 
but he protests in vain. He would hold mad folly 
with bit and rein, and drive it his way; he would loose 
conflagration, and have it go slower or halt at his 
word. He cannot have it so; he can raise destructive 
forces, but he cannot control them. Although the 
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process has been hastened and impelled along by the 
unforeseen and unprecedented situation of the world, 
Bolshevism is the natural degeneracy of misconceived 
and misdirected trade unionism. Mr. Gompers has 
long been its leader, as he comfortably supposed; 
but now it is carrying him with it, and if we can trust 
the indications which agree with the tendencies in 
human nature it is carrying him to the break-up of 
unionism and then to the beginning of real industrial 
peace and prosperity. Thus good will once more 
come out of evil. 

Meanwhile (and to make more sure of the good 
in our own day) the American people need to gird 
themselves for the occasion; to call a halt, in unmis- 
takable terms and ton2, to the slackers, the ranters, 
the haters of good order; to summon every man and 
woman to duty; to be at once rigid and considerate; 
to bid nonsense cease; and to put a quick and final 
stop on every sort of “‘ism’’ that tries to hinder and to 
grab instead of contributing. 








“THE SOVIET ARK.” 

Some ready wit has applied this apt term to the 
ship which (with some dumb feeling of shame at its 
load, yet of willingness as to its mission) carries or 
is to carry or may carry Berkman, Emma Goldman, 
and others of the Reds back across the troubled 
ocean. They go unwillingly; they prefer to stay 
here and push on what they say is to be the millen- 
nium rather than go where that is already in opera- 
tion. All real Americans will acquiesce in their 
going, and most of us will draw a full breath and 
think the‘full duty is done when they are gone; but 
is that a correct view? 

Hardly so; we have not done all we owe to our own 
welfare or to that of the world when we have pushed 
back these pests we have let in. Nobody dare deny 
that this country may set up a quarantine against 
contagious diseases; but after we have let the disease- 
carriers in, either by mistake or by easy indifference, 
and have at last come to realize their dangerousness, 
to threw them back upon any part of Europe, where 
they will resume their poisoning unless they chance 
to be slain in the disorder they preach, is not the best 
that could and should have been done, is it? 

To keep disease from ourselves is the first dictate 
of self-preservation; to let it attack others, provided 
we can escape it ourselves, does not agree with the 
Golden Rule or with enlightened selfishness; to cure 
it, if possible, is the full compliance with both self- 
interest and duty. We have ill fulfilled the duty, 
for we have been both dull and indifferent. It is 
right to believe that 

“Truth, crushed to earth, shall rise again, 
The eternal years of God are hers; 
But Error, wounded, writhes with pain, 
And dies among his worshippers,” 
but we have not done what we could to save truth 
from temporary crushing. We have relied on the 
maxim, ordinarily safe, that false teachings may be 
trusted to confound and defeat themselves if allowed 
full scope, but we have forgotten that a lie will fly 
over a continent while the truth is looking for his 
boots. We have permitted any sort of license, up to 


actual assault, to masquerade under the name of 
liberty snd freedom of speech and press. We have 
not felt alarm soon enough, and we have helped this 
thing on by contributory negligence. 

Having erred thus, it is our proper part now not 
merely to imprison or even to deport the disturbers; 
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we should attempt their cure, for thej,“Chronicle” 
must again urge that it is a wrong to waste even a 
Red. The cure is by the practical"gospel of actual 
work. Put them upon the road, or upon some other 
productive employment which even their incapacity 
can perform, and supply the motive to them by some 
practical expression of the maxim “root, hog, or die.”’ 
There is enough rude work to be done, and American 
resourcefulness will readily provide it, together with 
the means of persuasion, if the Reds and their kind 
are laid hold of and led to this salvatory form of 
judgment for their sins and their cultivated defects. 

‘This is the possible domestic way of attacking the 
problem, and there is another, for somebody has sug- 
gested re-locating as well as deporting. Guam has 
been mentioned, and some suitable island could 
surely be found. Suppose it were chosen, and ship- 
loads of the mentally and morally diseased were 
taken thither; let enough communication be kept 
with the mainland, and enough provisions and other 
supplies (together with needed tools and some in- 
structors) be provided, to make sure of subsistence 
until their own labor could supply their needs— 
suppose this were done? We should be rid of the 
pests, and so would all other countries, for the pres- 
ent. We should set a wholesome admonitory lesson 
before our own and other countries; best of all, might 
not this be the final solution of the whole problem 
by the natural cure of honest labor, in obedience to 
the immutable law of all the universe, so far as we 
know the universe? And is it not, seriously speaking, 
open to consideration whether we do not need to 
follow the example of England and establish a penal 
colony? Still better, if we call it a reformatory (or 
a mental sanatarium) and establish and conduct it, 
not in a revengeful or even punitive intent, but in 
the intent and the expectation of a permanent cure? 
If we can turn Reds and other malformations into 
real useful human beings, is not that morally and 
economically worth while? 

However this may be decided, upon careful con- 
sideration, it is at least clear that, for our own and 
for humanity’s sake, we must deal with the subject 
in some sane, firm, and consistent way, and must 
take it up with a determination so evident that even 
the dullest of the tribe shall see that the case has at 
last come to judgment. 


PROTECTION FOR THE UNWARY—MORE 
STRINGENT INCORPORATION LAWS. 

A Chicago judge, passing sentence upon a culprit 
convicted of using the mails to defraud in connection 
with a stock promotion scheme, has taken occasion 
to flay the State of Delaware for laxity in its cor- 
poration laws which permit irresponsible non-residents 
to obtain charters without the restrictions that it is 
customary for most States to impose. This sug- 
gests that there should be uniformity among all of 
the States on such subjects. 

As the amounts for which new corporations are 
capitalized have grown in recent years from thousands 
to millions of dollars for each corporation, the charges 
imposed for granting charters have increased and the 
revenues derived through such sources are consid- 
able, thus creating a temptation for any State to be 
over-liberal in extending privileges to promoters in 
order to attract this business. In former years 
those who sought charters flocked to Maine, Con- 
necticut or New Jersey, but the measures fostered 
by Woodrow Wilson when Governor of New Jersey, 
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and which came to be known as the “Seven Sisters,” 
put such restrictions about granting charters in 
New Jersey that this State is no longer available for 
the purpose, and in recent years a large proportion 
of new charters has been taken out in Delaware 
where promoters apparently are untrammeled. 

There are a number of national organizations which 
might bring about a reform in this respect if they 
should unite in their efforts to obtain uniform laws 
in all States governing the granting of charters. 
The subject is well worth the careful consideration 
of such institutions as the American Bankers’ Asso- 
ciation, the Investment Bankers’ Association of 
America and the National Association of Public Service 
Commissioners of the various States who meet once 
a year. Some of these associations have already 
done excellent work in securing the enactment of 
State laws throwing restrictions around the creation 
of wild-cat corporations created for the purpose of 
selling stocks and bonds rather than for engaging 
in legitimate business. But as long as there is a 
loophole left by what may be termed carelessness 
in any one of the forty-eight States the work of these 
associations will be apt to fall short of its purpose. 

Recent sales at auction in a number of large cities 
of stocks and bonds of defunct corporations which are 
disposed of at trifling prices call attention anew to 
the necessity of more stringent legislation which will 
afford protection to unsophisticated buyers of so- 
called stocks and bonds that are unworthy of the 
name. 








RAILROAD GROSS AND NET EARNINGS FOR 
OCTOBER. 


Returns of railroad earnings are still of the same 
general character as heretofore. Our compilation 
to-day covers the month of October, and the com- 
parative results for that month reveal no new features 
as far as the roads as a whole are concerned. Ex- 
penses continue to rise as operating cost mounts 
higher and still higher, but owing to the tremendous 
augmentation in expenses a year ago, the further 
increase the present year is not of the same striking 
dimensions as in many of the earlier months. How- 
ever, the further addition to the expenses outruns 
the gain in the gross revenues, this latter being now 
of only moderate proportions speaking of the roads 
collectively—many separate roads and systems re- 
cording an actual diminution in their gross earnings 
as compared with October of last year. 7 

Stated in brief, our figures, which cover the bulk 
of the railroad mileage of the country, show an in- 
crease of $18,942,496 in the gross earnings, or3.87%, 
attended by an augmentation in expenses of $21,136,- 
161, or 5.52%, leaving therefore a loss in net of $2,193,- 
665 or 2.07%, as will be seen bythe following table: 


October. Inc. (+) or Dec. (—) 





199 Roads— 1919. 1918. Amount. % 
RE OE PERE a wocncescceaes 233,192 233,136 +56 .02 
Gross earnings.........-....- $508 ,023,854 $489,081,358 +$18,942,496 3.87 
Operating expenses._......-.- 404,020,656 382,884,495 +21,136,161 5.52 

Net earnings ..............- $104,003,198 $106,196,863 $2,193,665 2.07 


The point of chief importance in these figures is 
the fact that the net earnings of the railroads are still 
running behind. That is a circumstance of greater 
significance and bearing than the question upon which 
undue importance is being laid whether for any single 
month the roads are earning the so-called standard 
return of net income which the Government has 
guaranteed to pay over as rental to the owners of 
the roads. For any given month the roads may be 


earning somewhat in excess of the rental, but if the 
net for such month is smaller than it was in the 
same month of last year it obviously follows that the 
excess over the rental for 1919 must be smaller than 
the excess for 1918, and to that extent the Govern- 





ment is worse off rather than better off. So long 
as net earnings continue to contract, the venture 
continues to be a losing one for the Government, and 
at a growing rate. 

As in preceding months added significance is given 
to the further increase in operating expenses the 
present year because of the prodigious way in which 
expenses mounted up in 1918—and for that matter 
also in 1917. In October of last year, owing to the 
higher passenger and freight rates put in force a 
few months before, the gross earnings registered a 
gain in the huge amount of $106,956,817 or 28.30%. 
But expenses moved up in still more striking fashion, 
increasing no less than $122,450,404 or 47.97%. 
The consequence was that notwithstanding the in- 
crease of almost $107,000,000 in the gross earnings, 
the net earnings actually diminished $15,493,587 or 
12.63%. In October 1917 the situation was much the 
same. The gross at that time increased $43,937,- 
332, but expenses ran up in amount of $50,267,176, 
leaving net smaller by $6,329,844. Combining the 
October results, therefore, for the present and the 
two preceding years, we get an aggregate increase 
in the gross earnings of $169,836,645, but as the 
expenses jumped up no less than $193,853,741, net 
earnings in the three years actually dwindled in 
amount of $24,017,096. 

Carrying our comparisons of the figures further 
back we find that even in 1916 and prior years rising 
operating expenses were a feature in railroad affairs. 
For October 1916 the comparisons were fairly good, 
our compilations then having recorded $35,050,786 
gain in gross earnings or 11.28%, and $11,798,124 
gain in net, or 9.91%. In October of the year pre- 
ceding (1915) we had a strikingly good exhibit as 
regards both gross and net, the addition to the gross 
having been $37,087,941 or 13.57%, and the addi- 
dition to the net, $30,079,562 or no less than 33.70%. 
These gains, though, at that time represented in 
considerable part recovery of previous losses, the 
totals of earnings having shown decreases in gross and 
net alike in both the two preceding years. Thus for 
October 1914 our compilations registered $28,740,- 
856 decrease in gross, or 9.64%, and $8,014,020 de- 
crease in net, or 8.38%, while in October 1913 our 
table showed a shrinkage in the gross of $1,281,011 
and in the net $13,110,853, or 11.85%. In the follow- 
ing we furnish a summary of the October comparisons 
of gross and net for each year back to 1906. For 
1910, 1909 and 1908 we use the Inter-State Com- 
merce totals, but for the preceding years we give the 
results just as registered by our own tables each year 
—a portion of the railroad mileage of the country 
being always unrepresented in the totals, because of 
the refusal at that time of some of the roads to report 
monthly figures for publication. 





Gro s Earnings. | Net Earnings. 
Year. i 
Year Year Increase or 


Given. Preceding. Decrease. 





Year 
Given. 


Year | Increase or 
Preceding. Decrease. 





3 $ $ $ 3 $ 

-|143 336,728) 128 494,525) + 14,842,203) 51,685,226) 46,826,357) + 4,858,869 
-|154,309 ,199)141 ,032,238) + 13,276,961) 46,983 ,606; 50,847,903) — 3,864,297 
--|232,230,451/250,426,583/—18,196,132) 88,534,455) 83,358,002) +5,176,453 
~--|261,117,144/232 556,223) + 28,560,941 104,163,774) 88,803,236) + 15,360,538 
---|263 ,464,605)260,821,546) +2,643,059) 93,612,224/104,101,228\—10,489,004 
-|260 482 ,221/259,111,859) + 1,370,362) 93,836,492) 91,725,725, +2,110,767 
-~--|293 738 ,091|258 .473 ,408) + 35,264 ,683/108,046,804) 93 224 ,776| + 14,822,028 

1913 ~..|299,195,006/300 476,017; —1,281,011) 97,700,506|110,811,359|—13,110,853 
-|269 ,325,262/298 ,066,118|—28,740,856 87,660,694) 95,674,714 
---|311,179,375 eat 119,324,551) 89,244,989 





-|345 790 ,899/310,740,113| + 35.050,786) 130,861, 148/119,063,024 
-|389,017 309/345 ,079 ,977/ + 43 ,937 ,232)125,244, 131,574,384 | ~-6. 844 
8 .../484,824,750/377 867 ,933| + 106956 817/107 ,088,31 eye 15,493,587 
---|508 ,023 854/489 ,081 ,358) + 18,942 ,496'104,003 ,198/106,196,863 


Note.—In 1906 the number of roads included for the month of October was 91; 
in 1907, 88; in 1908, the returns were based on 231,721 miles; in 1909 on 238,955 
miles; in 1910 on 241,214 miles; in 1911 on 236,291 miles; in 1912 on 237,217 miles; 
in 1913 on 243,690 miles; in 1914 on 244,917 miles; in 1915 on 248,072 miles; in 1916 




















on 246,683 miles; in 1917 on 247,048 miles; in 1918 on 230,184 miles; in 1919 on 
233,192 miles. 
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For the separate roads the comparisons are some- 
what irregular. In the matter of the gross the in- 
creases outnumber the decreases. Some of the in- 
creases, too, are of substantial proportions and they 
come from all parts of the country. But the Western 
grain movement fell much below that of the previous 
year and the activities of many of the steel mills 
were curtailed by the strike inaugurated by the unions 
affiliated with the American Federation of Labor. 
Consequently there is quite a respectable body of 
decreases in gross, led by the Northern Pacific and 
followed by such roads as the Elgin Joliet & Eastern, 
the Pittsburgh & Lake Erie, the Erie, the Duluth 
Missabe & Northern and the Pennsylvania System. 
The first mentioned road (the Northern Pacific), 
it is to be presumed, suffered a reduction of its traffic 
because of the poor spring wheat crop the present 
year. The other roads‘mentioned may be supposed 
to have been adversely affected by the steel strike. 

In the matter of the net the losses and gains are 
pretty nearly evenly distributed, both in the number 
of roads contributing to each set and in the amounts 
involved. Additions to the expenses last year were 
of such great magnitude that some systems were 
able to effect a reduction in 1919 and hence to estab- 
lish a gain in net, notwithstanding losses in their 
gross. As against this, however, there are other 
roads which have sustained further large increases 
in expenses, even after last year’s great rise in the 
expense accounts, and hence are obliged to report a 
loss in net notwithstanding very considerable better- 
ment of their gross revenues. Quite a number of 
Eastern systems belong in the former category, that 
is have done better in the net than in the gross by 
reason of curtailment of their expense accounts. 
The Baltimore & Ohio is a conspicuous instance, 
having added $4,947 ,928 to the niet, with only $656,- 
711 addition to the gross. The Deleware & Hudson, 
the Philadelphia & Reading and a number of others 
might also be mentioned as belonging in the same 
category. 

On the other hand, there are numerous other 
roads in the same .-part of the country where the 
further growth in expenses reached exceptional pro- 
portions and where therefore the showing as to 
net is much worse than the showing as to gross. 
Thus the New York Central, while having added 
$532,497 to gross, suffers a loss of no less than $2,818,- 
534 in the net. In like manner the Pennsylvania 
Railroad System, comprising the lines directly 
operated both East and West of Pittsburgh, while 
falling only $808,458 behind in the gross, loses fully 
$2,551,524 in the net. And many more instances of 
a similar nature might be enumerated. Western and 
Southern roads reveal much the same irregularity in 
the results. In the following we show all changes 
for the separate roads for amounts in excess of $100,- 
000 whether increases or decreases and in both gross 
and net. 

PRINCIPAL CRANE IN GROSS EARNINGS IN OOTOBER. 





Increases. 

At Top&San Fe Syst o. 83 371 71567 Chicago Great Western__ 5,541 

South Pacific System (3) 88.438 Chicago & North Western 376,157 

Chicago Burl & ey it $:389'990 Yazoo & Miss Valley____ 344,336 

Union Pacific System ( 1,771,481 | Cleve Cin Chi & St L___- 331,832 

Ch Rock Isl & Pac Sys @) 1,399,925 | Chic St Paul Minn & O__ 322,748 

Michigan Central_..___ 1,175,109 | Seaboard Air Line__._.. 309,915 

St Louis San Fran Syst(3) 1,142,264)| Central New E saree 286.465 

EigoeGaneat------- LS a|Cauernean Sees. Be 6a 
48 Central......... * ’ u - ° 

N Y New Haven & Hart 993, M St Louis____... 243,492 

SS Mes 936, Minn St Paul & 8S M__ 226,1 

Texas & Pacific........ 740,477 | W Maryland_.___ 223,492 
I a 715,121 Denver & Rio< Grande- _. 219, 

Me Kan es Ts et ‘Texas. 701  * SE eee 217,282 

a eas fa o Ind & Louis____ 212,932 

Pos Setenae sihacee 579,181 | 8t Louis Southwestern__ 209,616 

Atlantic Coast Line_.___ 552,127 w all 207,913 
New York Central_..._. 0632, East Coast__-._- 4 
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I i Decrease. 

Maine » Central deo RD Ft 3105 oer Ponneyivenis 8 “ (3) - “one 
Wich Falls & Northwest_ 157,463 Norfotic & bd a “SIOEY, 568, 
New Orl Tex&MexSys(3) 152,478 | Duluth & Iro 494, 
ors Southern__--._.. 144,713| New York Chi & St L._- 370, 

peaniges & New England__ 143,911| Cent RR of New Jersey- 357,214 

Carolina Clinch & Ohio. -_ 136,269 | Delaware Lack & West_- 328,190 

ps Se ee 132,071 Missouri’ Kansas & Tex-- 320,139 

Northwestern Pacific 132,046| Great Northern. __-_-_--- 300,142 

Grand Rapids & Ind___- 121,097 | Bessemer & Lake Erie_-- 286,624 

pi aR aa 117,784| Nash Chatt & St Louis_-_ 278,587 

Lehigh & — > River. 117,710| Kanawha & Mich___-_-- 215,397 

Ala Great Southern. _--- 116,716| Wheeling & Lake Erie_.- 194,647 

Los Angeles & Salt a laie. 114,823 | Buff Roch & Pittsburgh- 189,045 

BM: BPO n6 ck wane 106,283 a Port & Seattle. -_ 175,045 

ewburgh & So Shore__-_ 150,41 

Rees fe ian '620.741.600| ee Vee. | aE 
our comp on. ow is ‘ 

B & Garfield. __- 145,910 

Decrease Susq & Western. _-- 144,705 

Northern Pacific_...... - 51.408.009 Toledo & Ohio Cen wine 114,506 

ek Joliet & Eastern __ 1,242,314 RRR 103,485 

Erie's ty 2) cst - ie 6101 R ting 30 roads 
e System (2)___-_._. resen 
Dul Missabe North__- 966,200 5 = our compilation. _$12,227,230 





Note.—All the figures in the above are on the — o of the returns filed 
with the Inter-State Commerce Commission. however, these 
returns do not show the total for any system, we have combined the e separate 


so as to make the results conform as near! os ponte te Ceara 
in the statements furnished the companies 
a This is the result for the ra eer ao r with the Pen Pen 
icago Louis, 


vania Conaane, # and the ng. $980,611 dex 
Pennsylvania a Cocrenee, the Penneyivasia Company 
$23 23848 187 increase and the L. 4 decrease. 

ese figures cover merely tho yh #7 of he New York Central 
titel? “Teauling the and controlled roads, like the 








e 
Mi an Generel, the the Big Four Four,”” &c., the whole eo sone to form the 
New York Centra e result is a gain of $84 
PRINCIPAL ptt IN NET EARN Nog IN OCTOBER. 
ner ‘ Decreases. 
Baltimore & Ohio._.__- $4,947 ,928 | New York Central-_-_-_-_-- b$2,818,534 
Chi Milw & St Pa 2,559,858 | Pennsylvania System (3) @2,551,524 
Abch op & 8 4 Sys (3). 1,334:146| Southern Railway---.-_-- 2272-180 
issourt Pacif DJ idetas 222, orthern Pacific......- 1.879. 
Phiiedal ap 3 Read ing. 1,074,987| Chesapeake & Ohio_---.- 1,777,7 
Cleve Cin Chic & St Louis 922 ,949| Erie System (2)_----_--- 1,138, 
Chicago Great Western-_ 906,790 | Central RR of New Jers. 990,617 
Delaware & Hudson_-___ 803 ,108| Delaw Lack & am 978,166 
N Y New Haven & Hartf 765,366 | Chicago & North W: 963. 
Western Pacific. _...._ 757 ,203 & Lake Erie_-. x 
Boston & vee Fs alae 621,517| Duluth Missabe & North 852,978 
Michigan Central___-__-_ 566,088 | Norfolk & Western-_---- 80,7 
Southern Pacitic Syst (8) 488 ,710| Missouri Kansas & Texas 720,399 
Western Ma Fran S ihebee 485,725 | Elgin Joliet & Eastern- -- 699 ,937 
St Louis San n Lie ys (3) 485,383 | Duluth & Iron Range--- 453 ,783 
Grand Trunk 396,715| Chicago & Alton._---.- ,349 
Chic St Paul Phan &O Om 392,799 | Internat & Great Horm 406 ,797 
Union Pacific System (3) 367 444; Minn St Paul & 8S 382 ,022 
Denver & Rio Grande--- 366,311)| Lehigh Valley____---_-- 138 
ere Marquette__._._.- $87 ,874|Cinc New Ort & & Tex Pac 325,267 
St ss thwestern __ 6, Great Northern-_------- d 
SO 335,300 | Nashv hey Sg & St Louis. 245,625 
Central New England-__. 246 ,994| Chi R I & Pac Sys (2)-- 219,020 
Louisville & Nashville--_. 234, Bessemer & Lake Erie-- 217 
Buffalo mae & Pittsb__ 230,057 | Kanawha & Mic hikes 208, 
abe: Erie & Western___ 210, NYC & St Louis_ 197 ,923 
Burl & Quincy __ 196 ,252| N Y Susq & Western. --- 136 Sf 
Wor arse & § Sea Shore. 167,827 | Long Island -____------ 168 ,067 
Florida East Coast_-__-. 158,978 | Atlantic Coast Line__---- 160, 
Grd Trk Lines in New En 150,820| San Ant & Aransas Pass. 145,719 
Alabama Great Southern 132,676 | Charleston & W Caro-.-- 44, 
Atlanta Birm & Atlantic. 101,241 | Atlantic iy eg Eee 128,770 
Central of Georgia...... 101,047 | Chicago & Eastern Ill_-- 122 rity 
| Bingham & Garfield --- - 01,611 
Representing 46 roads | Representing 38 roads 
in our compilations. $22 406 ,550 | in our compilations $24,240,484 
a This is the result for the Pennsylvania RR. ether with the Pennsyl- 
vania Company and the Pittsb Cincinnati Chicago & St. Louis, the 
Pennsylvania RR. reporting $1,035,532 decrease the Pennsylvania Com- 
pany $90,356 decrease and the P.O: C. & St. L. $1,425,636 decrease 
b These figures merely cover the conus of the New York Central 


itself. Including the various auxiliary and controlled roads. like the 
Michigan Central, the “Big Four,” &c., the result is a loss of $2,307,209 


The same irregularity in results is observable when 
the roads are arranged in groups or geographical 
divisions according to their location. In this case, 
the Eastern and Middle group, comprising the 
eastern end of the larger East-and-West trunk lines, 
is the only one showing a loss in the gross, though 
the Middle Western group has a gain of only nominal 
dimensions—a feature reflecting no doubt in both 
cases the presence of the steel strike as an adverse 
influence. The other groups all register gains in 
gross though it is only in the case of the New England 
group and the groups in the Southwest and on the 
Pacific Coast that the gains are substantial in amount 
and ratio. Quite naturally it is the same groups that 
give a good account of themselves in net results. As 
a matter of fact it is these three same geographical sec- 
tions, together with the Eastern and Middle group, 
that are able to show any gain at allinthe net. The 
three remaining groups, namely the Middle Western, 
the Southern and the Northwestern all have suf- 
fered decreases in the net. Our summary by groups 


is as follows: 
SUMMARY BY GROUPS. 


ross Earnings-———— 
Section or Group. 1919. — Ine. (+)orDec, " 


Oc $ 

Group 1 6 roads), New England.-...-. 21,055,409 18,534,446 42,520,963 13.60 
Group 2 (37 roads), East & Middle....133.412,229 133,484, "463 —72,.234 .06 
Group 3 (29 roads), Middle West....-. 63 ,067 . "252 62,521,698 
Groups 4 & 5 S roa’s), > omens aa rf a A+ ‘667 ry 
Groups 6 & 7 (29 roads), Northwest... 2 1 
Groups 8 & 9 (48 roads), Southwest... 80,129,360 70,041,436 + 10,087,924 14. 
Group 10 (12 roads), Pacific Coast.... 31,090, ‘651 27, ‘400.240 +8,690,.411 13,47 


+545,554 87 
+879,171 1.36 
+1,290,707 1.1 








Total (199 roads) ........-.----<-- 508.023,854 489,081,358 +18,942,496 3.87 
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—M tleage — —_——__--——_Nat Earnings- 
am 1919. 1918. & % 

Group No. 1........ 7,202 7,329 3,213,055 1,585,213 +1,627,842102.69 
Group No. 2.....-.. 851 692 19,583,565 19,082,647 +500,918 2.62 
Group No. 3...----- 21,767 21,750 12,682,558 13,927,408 —1,244,850 8.94 
Groups Nos. 4 & 5... 38,831 38,648 10,382,770 15,290,341 —4,907,571 32.10 
Groups Nos. 6 & 7... 66,325 66,557 28,231,688 30,568,935 —-2,337,247 7.65 
Groups Nos. 8 & 9... 53,600 53,696 18,238,632 16,015,151 +2,223,481 13.88 
Group No. 10.....-- 16,516 16,464 11,670,930 9,727,168 +1,943,762 19.98 

ae 233,192 233,136 104,003,198 106,196,863 —2,193,665 2.07 


NOTE.—Group I. includes ali of the New England States. 

Group I1. includes all of New York and Pennsylvania except that portion of west 
Pittsburgh and Buffalo; also all of New Jersey, Delaware and Maryland, and the 
extreme northern portion of West Virginia. 

Group 111. includes all of Ohio and Indiana; all of Michigan except the northern 
peninsula, and that portion of New York and Pennsylvania west of Buffalo and 
Pittsburgh. 

Groups IV. and V. combined include the Southern States south of the Ohio and 
east of the Mississippi River. 

Groups VI. and VII. combined include the northern peninsula of Michigan, all of 
Minnesota, Wisconsin, Iowa and Illinois; all of South Dakota and North Dakota 
and Missouri north of St. Louis and Kansas City; also all of Montana, Wyoming 
and Nebraska, together with Colorado north of a line parallel to the State line 
passing through Denver. 

Groups VIII. and 1X. combined include all of Kansas, Oklahoma ,Arkansas and 
Indian Territory, Missouri south of St. Louis and Kansas City, Colorado south 
of Denver, the whole of Texas and the bulk of Louisiana; and that portion of New 
Mexico north of a line running from the northwest corner of the State through 
Santa Fe and east of a line running from Santa Fe to El Paso. 

Group X. includes all of Washington, Oregon, Idaho, California, Nevada, Utah 
and Arizona and the western part of New Mexico. 

We have already spoken of the smaller grain 
movement the present year on Western roads. The 
falling off was of considerable magnitude, the move- 
ment last year having been of exceptional proportions. 
The spring wheat crop the present season having 
been almost a flat failure and comparison being with 
an unusual crop last year, it is natural to find a con- 
siderable falling of in the wheat receipts by them- 
selves. These aggregated only 46,825,000 bushels 
at the Western primary markets in the four weeks 
ending Oct. 25 1919 as against 59,340,000 bushels 
in the corresponding four weeks of 1918. But all 
the other items of the grain movement also underwent 
considerable contraction. The corn receipts for the 
four weeks were 10,499,900 bushels against 21 ,336,- 
000 bushels; the oats receipts 17,916,000 bushels 
against 26,840,000 bushels; the barley receipts 
3,898,000 bushels against 7,564,000 and the rye re- 
ceipts 3,435,000 against 4,089,000 bushels. Alto- 
gether the receipts of the five cereals for the four 
weeks this year were only 82,573,000 bushels against 
119,169,000 bushels. The details of the Western 
grain movement in our usual form are shown in the 
table we now present. 


WESTERN FLOUR AND GRAIN RECEIPTS. 





Four wks. Flour. Wheat. Corn. Oats. Barley. Rye. 
end.Oct.25. (dbdis.) (bush.) (bush.) (bush.) (bush.) (bush.) 
Chtcago— 
1919_... 1,030,000 9,405,000 4,315,000 8,230,000 947,000 367 ,000 
1918_... 913,000 4,810,000 10,469,000 9,218,000 2,799,000 237,000 
Mtlwaukee— 
1919__.. 87,000 1,003,000 393,000 1,788,000 980,000 183 ,000 
1918.... 77,000 2,254,000 511,000 5,195,000 1,117,000 272,000 
&. Louis— 
1919.... 591,000 4,773,000 1,274,000 1,925,000 62,000 22,000 
1918.... 211,000 1,745,000 1,713,000 1,504,000 60,000 15,000 
Toledo— 
i, ee 982,000 63,000 ee seatue, awed 
RT Ot ,000 152,000 EE: 1 aadded.. i lenbele’ 
Detrou— 
BAe See 214,000 92,000 ee em rear no ee 
_ 9,000 279,000 549,000 een. lata 
Cleveland— ’ 
a Se SE Sh ke ee ee oe eee 
1918.... 232,000 120,000 125,000 324,000 1,000 41,000 
Peorla— 
» 1919.... 330,000 310,000 1,913,000 640,000 PROS... weunes 
1918.... 225,000 133,000 2,353,000 796,000 165,000 10,000 
Duluth— 
ae RAISG® . enccte 55,000 543,000 1,932,000 
a See: “Cekwens 799,000 638,000 2,546,000 
Minneapolis— ° 
ES, \* cabtieee wen 16,693 ,000 287,000 2,265,000 1,288,000 931,000 
gittt..-- ae 22,516,000. 1,017,000 4,528,000 2,784,000 $68 ,000 
ansas 
— 6,383,000 343,000 , ) 2 
1918.._- 3,000 3,830,000 981,000 Se dined > “Seamed 
Omaha and Indtanapolis— 
RRS a Sa ot Scenes ‘TSN See DIR “basess ~~ eepecs 
RNR 12664,600 .BABGSGO .BREBD0O  § mcocee  — enenwne 
Total of Al— 
1919.... 2,038,000 46,825,000 10,499,000 17,916,000 3,898,000 3,435,000 
1918.... 1,670,000 59,340,000 21,336,000 26,840,000 7,564,000 4,089,000 


The Western live stock movement also appears 
to have been smaller than a year ago. At all events 
at Chicago the receipts for the even month the present 
year comprised only 28,872 carloads against 30,796 
carloads; though at Omaha they were 13,363 cars 
against 12,074 cars. 

Southern roads, notwithstanding the smaller crop 
yield of 1919, seemed to have had in some instances a 
larger cotton traffic. The overland shipments for 
the even month this year were 148,398 bales against 








232,623 bales in October 1918 and 306,991 bales in 
October 1917. But the receipts at the Southern 
outports the present year aggregated 984,477 bales 
against 731,517 bales in October 1918 and 953,712 
bales: in October 1917. The details of the receipts 
at the outports are shown in the subjoined table. 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN OCTOBER AND FROM 
JAN. 1 TO OCT. 31 1919, 1918 AND 1917. 
































October . Since Jan. 1. 
Ports. 
1919. 1918. 1917. 1919. 1918. 1917. 

Galveston __--_-_- bales! 334,332) 217,327| 345,035) 1,550.007/1,130,278]1,578,109 
Texas City, &c__..-- 27 ,330 14,836 10,072} 165,346 ,306 83 
New Orleans_-_------ 152,161} 183,126) 241,795)1,113,499]1,150,573|) 893,104 
a 22,572 18,970 19,971} 109,646 74,784 77,769 
Pensacola, &c__.__.- 7,625 5,857 6,682 19,717 29,079 37,638 
a ue an cite we tt 258,697| 170,811} 172,187|1,016,193| 791,177] 634,107 
Brunswick _____._._- 24,800 10,000 21,000 ,030 67,400} 129,370 
Charleston ___.__.-_-- 66,269 34,863 62,973; 198,8F0} 100,45*| 128,166 
Wilmington -_____.-_- 26,878 22,585 25,956} 133,430 73,466 47 ,642 
EE 63 ,467 52,592 47,346, 266,39%| 177,314] 272,060 
Newport News, &c--- 346 550 695 2,160 4,206 5,123 

I i Hila wc nee 984,477! 731,517' 953,712!4,748,276'3,690,041'3,896,317 











Current Zuents and Discussions 


CONTINUED OFFERING OF BRITISH TREASURY 
BILLS. 

The usual offering of ninety-day British Treasury bills 
was disposed of this week by J. P. Morgan & Co. on a dis- 
count basis of 6%, the figure to which the rate was advanced 
some weeks ago from 544%. The bills in this week’s offer- 
ing are dated Dec. 15. . 








CONTINUED OFFERING OF FRENCH TREASURY 
BILLS. 


Another block of the French Treasury bills which are being 
offered in the market up to an amount of $50,000,000, as 
market conditions justify and on much the same scheme as 
the British Treasury bills, was disposed of by J. P. Morgan 
& Co. this week. The offering in any one week is limited to 
$5,000,000. These French Treasury bills were again dis- 
posed of on a discount basis of 6%, the figure to which the 
rate was advanced some time ago. The bills in this week’s 
offering are dated Dec. 19. 








ENGLAND PLANS TO CURB INFLATION BY LIMIT- 
ING PAPER CURRENCY ISSUE. 


A special cable to the “Journal of Commerce” from 
London on Dee. 17 said: 


The Government has adopted the Currenry Committee’s recommenda- 
tion that this year’s maximum currency note issue, namely. £320,600,000, 
shall not be exceeded next year except against gold or Bank of England 
notes. . 

This is one definite step toward curbing the currency inflation. 


On the same subject we take from the New York “Sun” 
of Dec. 17 the following special copyright cable dispatch 
from London, under date of Dee. 16: 


The Treasury has issued an order to the Bank of England limiting the 
amount of paper money to be issued next year. So far this year the Treas- 
ury has put out the equivalent of $1,600,000,000 in paper money. That 
amount has been fixed as the maximum which may be issued in 1920. 
The purpose of the action is to put a brake on inflation, lower living costs 
and help foreign exchanges. 

The Bank of England is to be allowed, as usual,to issue its own notes, 
which are backed by gold. Other measures adopted include abolition of 
currency issues by certain banks authorized to make such issues under the 
currency bank notes act of 1914. Those banks were permitted to issue 
paper money during the war to prevent currency shortage, but the privilege 
is to be withdrawn on Jan. 1. Scottish and Irish banks are affected par- 
ticularly. 

Austen Chamberlain, Chancellor of the Exchequer, commenting on the 
Cunliffe report on the curency in the House of Commons, said: ‘So far as 
I can foresee, the highest point in the national debt will be reached in the 
course of the next month or six weeks, and I have every hope that there- 
after we may be in a position to effect a gradual but steady diminution 
of the gross debt.” 

The Chancellor added that the Treasury intends to continue the purchase 
of Bank of England notes which are the equivalent of gold, to increase 
the gold reserve behind the paper money issued by the Treasury. 

To continue reduction of ways and means of borrowing from the Bank of 
England, which are the direct cause of the inflation, because currency is 
printed against these obligations, is proposed. In future such loans will be 
only for very short terms, similar to those covered by issues of Treasury 
bills in the United States. 

Premier Lloyd George told the House of Commons of the loan which it 
has been decided to make to France to stabilize exchange, the date and 
conditions of which are tobe fixed later by agreement between the two 
governments. 


GOLD| RESERVE AGAINST BRITISH CURRENCY NOTES. 

In reporting the financial discussions which took place:in 
the British House of Commons on Nov. 19, the London 
“Financial News” of Nov. 20 gave the following account as 
to what was said on the gold reserve of the Bank of England: 











Dec. 20 1919.] 


THE CHRONICLE 





2309 








Major David Davies asked the Chancellor of the Exchequer whether his 
attention had been directed to the proposal to make progressive purchases 
of gold in order to increase the gold reserve, and what action he proposed to 
take in the matter. 

Mr. Chamberlain: If the hon. and gallant member refers to the gold 
reserve against currency notes, I would refer him to the currency note 
returns, from which it will be seen that purchases of Bank notes, against 
which the Bank of England holds gold, are being made. 








GERMAN-OWNED SECURITIES IN GREAT BRITAIN. 


We quote as follows from the London ‘Financial News” of 
Nov. 20, a discussion as to German-owned securities, had 
in the British House of Commons on Nov. 17: 


Lieutenant-Colonel Assheton-Pownall asked why the physical possession 
regulation with regard to German-owned securities was still enforced by the 
Treasury, although trade was now permitted with Germany; and whether 
such certificate was still required in Paris. 

Mr. Chamberlain: The Treaty of Peace with Germany gives power to 
charge the property rights and interests of German nationals within the 
territories of any Allied or Associated Power with payment (inter alia) of 
amounts due for claims by the nationals of that Allied or Associated Power 
in respect of their property rights and interests in German territory and 
debts owing to them by German nationals, and with payment of similar 
claims against other enemy Powers in so far as they are otherwise unsatis- 
fied. The Treaty also requires Germany to deliver to each Allied or Asso- 
ciated Power all securities, &c., including any shares, stock, debentures, 
debenture stock, or other obligations of any company incorporated in 
accordance with the laws of that Power held by German nationals. I may 
at the same time call attention to the Treaty of Peace Order 1919, which 
gives effect to the portion of the Treaty to which I have referred. I have 
no information with regard to the second part of the question. 








GREAT BRITAIN’S CHANCELLOR ON EXCHANGE 
STABILIZATION. 


London cablegrams to the daily press Dec. 17 said: 


J. Austen Chamberlain, Chancellor of the Exchequer, in a debate in the 
House of Commons [Dec. 17] on the questions of currency and exchange, ex- 
pressed the opinion that the problems would be solvable only by inter- 
national effort, in which the largest share of the work necessarily must be 
borne by nations possessing the largest means, namely, not those which were 
in the war from the first day to the end, but America and the neutrals which 
suffered much less than the belligerents. 

The Chancellor said that those members of Parliament who suggested that 
he should lecture or coerce the finance ministers of foreign countries failed 
to appreciate the delicacy of the problem, and he believed that such a course 
would not promote the desired settlement. 








ARGENTINE PESO MOST VALUABLE UNIT 
OF CURRENCY. 
From Buenos Aires Dec. 17 the daily papers report the 
receipt of the following: 


As a result of recent movements in international exchange, the Argentine 
gold peso has become the most valuable unit of currency in the world, now 
being quoted for telegraphic transfers at a premium above even that quoted 
for the Spanish peseta, according to foreign exchange authorities. Since 
the end of the war, Argentina has been a heavy exporter, which has resulted 
in most nations, including the United States, becoming its debtors. The 
United States dollar, which is at a premium in European countries, is quoted 
at a discount here. 








SUSPENSION OF INTERNATIONAL PAYMENTS 
URGED BY BARON SWAYTHLING. 


The following London cablegram is taken from the New 
York “Tribune”’ of Dee. 12: 


Private enterprise will never rectify the present financial situation 
throughout the world, according to Baron Swaythling, who has just re- 
turned from the United States. 

In an interview printed in the ‘‘Daily Mail’’ this morning Baron Swayth- 
ling says he believes an international agreement by governments concerned 
alone can remove the deadlock. He favors the suspension of international 
Payments among the Allies and any neutrals who desire to enter into the 
agreement, for ‘reproductive’ imports of machinery and raw materials. 
The suspension, he says, might be, perhaps, for three years, and, of course, 
under Government guaratees. 

“Politicians in the United States scarcely grasp anything outside their 
owncountry,’’hesays. ‘They takein, neither politically nor commercially, 
a world-wide view worthy of their great couatry. And the trades unions— 
they, too, are parochial and think more of making a point in party politics 
than of the real welfare of their own country and the world.”’ 








LOAN BY PACIFIC DEVELOPMENT CORPORATION TO 
CHINESE GOVERNMENT. 


Edward B. Bruce, President of the Pacific Development 
Corporation, has issued the following statement in regard 
to the loan which the corporation has made to the Chinese 
Government, according to a special cable from Peking. 
Dec. 14, to the New York “‘Times”’: 


The Pacific Development Corporation has made a loan of $5,500,000 to 
the Chinese Government, <tr by the surplus revenue of the wine and 
tobacco administration. e agreement contemplates additional loans to 
the Chinese Government on security of the administration, the Chinese 
Government to appoint an American Associate Inspector-General of the 
administration who is approved by the corporation. The loan is not large 
and has no political significance. The corporation has been and is devoting 
ite energies to the development of American trade in the Orient through its 
agencies, Amderson-Muer, in China, and the Pacific Commercial Co. in 
the Philippines, and securing the investment of American funds in the 
Orient, 








There is to-day in America a widespread sentimental interest in China, 
and in the judgment of the corporation the time has come for active steps 
to be taken to develop inthe United States a market for the securities of the 
Chinese Government and sound Chinese enterprises. 

The request that we give assistance came voluntarily from the Chinese 


Government. So far as the corporation is concerned, our association with 
the wine and tobacco administration will be in line with the well-know 
policy of America toward China. The sooner Chiny can take over and as- 
sume the entire responsibility, the happier we will be. The Pacific Devel- 
opment Corporation has no connection with any American or international 
group, and has undertaken this business purely as a private transaction 
between itself and the Chinese Government. 








CHINESE-AMERICAN BANK IN CHINA. 
Concerning the Chinese-American Bank, which we re- 
erred to in our issue of Saturday,last (page 2213), the 
Peking cablegrams (Associated Press) Dec. 10 said: 


The successful formation of the Chinese-American Bank here is highly 
commended in Chinese circles. The total authorized capital of $10,000,000 
has been fully subscribed. 

Galen Stone of New York, one of the Americans interested in the organi- 
zation of the bank, expressed the hope to-day that the banking institution 
will be an important instrument in strengthening’the freidnship which exists 
between China and America, and will be the means of materially advancing 
the commerce and industry of China. 








CANADA SUSPENDS ISSUANCE OF MONEY ORDERS 
PAYABLE IN THE UNITED STATES—EFFORTS 
‘TO STABILIZE EXCHANGE. 


Instructions ordering the suspension of the issuance of 
postal money orders payable in the United States were issued 
by the Canadian Post Office Department on Dec. 12. The 
order, it was said, was to remain in effect until the foreign 
exchange rate was stabilized. On Dec. 17 the Post Office 
Department at Washington issued the following announce- 
ment concerning the action in Canada: 


The Post Office Department of Canada advises this department that 
because of the extreme fluctuations in the prevailing quotations for New 
York exchange it has been decided to suspend “for a short period, until 
conditions become somewhat more stable,” the isuse in that country of 
money orders on the United States. 

Postmasters in the United States should, however, pay postal money 
orders issued in Canada whenever presented, but in the event that the 
orders show a date of issue subsequent to Dec. 17 1919, a complete descrip- 
tion of such orders should at once be forwarded to the Third Assistant 
Postmaster-General, who will in turn notify the Canadian Post Office 
Department of the irregularity. 


Ottawa advices bearing on the action appeared as follows 
in the New York “Times” of Dec. 13: 


The Government and business interests are deeply alarmed at the un- 
favorable exchange rate with the United States. The Government hopes, 
with the lifting of the embargo on Canadian wheat on Dec. 15, to sell to 
the United States hard wheat to the value of $50,000,000, whchi with gold 
shipments, will equalize trade for nearly six months. In the meantime 
Canadian importers are urged to cut purchases in the United States except: 
essential raw material. Many contracts for American goods have beem 
canceled. bel 

Among lines which will be affected are all United States dry goods 
novelties, many lines of silks and of boots and shoes, anthracite coal, 
several popular makes of automobiles and musical instruments, American 
fruits, tobaccos, cigarettes and cigars, as well as certain groceries and 
articles largely sold in drug stores. 

Post office money orders have been stopped to the United States. This 
decision was reached by the Post Office Department following a conference 
with the heads of the Finance Department, and is a direct outcome of the 
present low rates of exchange. Post office officials say it is the first time 
in history that post office money orders have been stopped for payment in 
the United States. It also means that there is now no means of 
money to the United States by mail except bank-notes in registered letters, 
which means a heavier discount on the other side. 

The last money orders were issued yesterday and the discount rate collec- 
ted was 9%, but at one time yesterday the discount rate rose to 11%, 
which meant that the Post Office was losing 24 cents on every dollar. 








LOANS ON SPIRITS BY NATIONAL BANKS SMALL. 


The “Wall Street Journal” of Dec. 18 is authority for the 
following Washington advices: 

Official figures of loans made by national banks to dealers in distilled 
spirits as of Sept. 12 show such loans to aggregate only $9,289,087. These 
returns were made to the Comptroller of the Currency by all national banks 
in Central Reserve cities, all other Reserve cities and by country banks 
and go to discredit reports that large sums were tied up in loans on distilled 
liquors throughout the country. ‘There are, of course, the State banks 
and trust companies, but it may be reasonably assumed that such loans 
made by the State baking institutions are probably not more in proportion 
than the loans made by national banks. 

According to the Comptroller of the Currency the national bank loans 
were made as follows: Total amount of money loaned on bills of lading or 
warehouse receipts for distilled spirits amounted to $1,654,272; total amount 
of money loaned, other than on bills of lading or warehouse receipts for 
distilled spirits, to firms or corporations whose principal] business is manu- 
facturing or dealing in distilled spirits amounted to $7,634,815. 

The amount loaned by the banks in New York City was about $5,000,000, 
namely, $119,376 on bills of lading or warehouse receipts and $4,985,425 
other than on bills of lading, &c., to firms engaged in the industry. Banks 
in Chicago have about $600,000 in liquor loans in all, and St. Louis national 
banks only $10,000. 

National banks throughout the State of Kentucky have only $251,352 
in liquor loans, of which the national banks in Louisville have $67,550. 
National banks in Philadelphia have the relatively large amount of $464,- 
535. Such loans for the whole State of Pennsylvania amounted to $1,- 
321,883. 
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HOUSE PASSES BILL TO MAKE GOLD CERTIFICATES 
LEGAL TENDER. 

The House passed yesterday (Dec. 19) the bill to make 
gold certificates of the United States, payable to bearer on 
demand, a legal tender. The bill was passed by the Senate 
on Dee. 4 (calendar day Dec. 6) as noted in these columns 
last week, page 2217, in which we referred at length to the 
purpose of the measure. 








GEORGE E. ROBERTSON IMPORTANCE OF PROTECTING 
MONETARY GOLD RESERVE FROM DEPLETION. 


As was indicated in these columns Dec. 6, page 2117, 
the American Mining Congress, at its annual convention 
in St. Louis Nov. 19, adopted a resolution urging the enact- 
ment by Congress of legislation providing for the payment of 
a premium of $10 per fine ounce to gold producers, the pre- 
mium to be derived through an excise tax of $10 on manu- 
facturers of gold. The mportance of protecting the mone- 
tary gold reserve from depletion by the use of gold for other 
than monetary purposes was dealt with in a etter (read at 
the convention) from George E. Roberts, Vice-President of 
the National City Bank of New York to H. N. Lawrie, of 
Washington, Chief of the Precious and Rare Metals Division 
of the American Mining Congress. In his letter Mr. Roberts 
also sounded a warning with reference to the inflation of the 
Federal Reserve Banks. We quote Mr. Roberts’ letter 
herewith: 

November 15 1919. 
N. H. Lawrie, American Mining Congress, Washington, D. C. 

Dear Sir:—I acknowledge your invitation to make an address before the 
American Mining Congress at St. Louis, beginning November 17, or to send 
you a paper upon the serious situation in which the gold-mining industry 
is now involved. I recognize that the state of that industry is a matter of 
public concern, and doubt if there is a general appreciation of the fact. 

Gold is our standard of value and the money of bank reserves. The entire 
body of outstanding indebtedness, public and private, including the Liberty 
Bonds recently issued, is payable in gold coin of the present weight and fine- 
ness. The nearly $10,000,000,000 of loans which the United States Govern- 
ment has made in the last two and one-half years to foreign governments 
are payable in this gold coin. The outstanding indebtedness of nearly 
the entire world is contracted in gold. Outside of Asia, gold is still recog- 
nized everywhere as the unit of value and the basis of monetary systems, 
although in may countries the stress of war conditions and the unbalanced 
state of trade have compelled a suspension of gold payments. All of these 
countries regard such suspension as temporary, and desire to get back upon 
the gold basis and establish their currencies in fixed relations to gold at the 
earliest possible date. 

The gold standard the world over was reached through a gradual process 
of evolution, as the development of commerce and financial relations made 
it more and more important that there should be a common basis of values 
and that fluctuations in exchange rates should be reduced to the narrowest 
possible range. The present chaotic state of the exchange and the obstruc- 
tion which present rates offer to trade, illustrate the services of a universal 
standard of value in the form of a transportable commodity, which can 
be actually transferred in settlement of international balances. 

Criticisms of the gold standard are largely silenced in the presence of the 
disorder which hasresulted from the fact that under conditions highiy 
abnormal the gold standard for the time being is partially imperative. The 
first great task in financial reconstruction is to get the recognized inter- 
national standard back to functioning normally. It would be poor policy 
to add to the confusion by attempting to introduce new and complicated 
substitutes at this time. 

It is fundamental to the re-establishment of the gold standard as the 
basis of world intercourse that gold mining shall go on at something like 
the normal rate. This requires that prospecting, exploration and develop- 
ment shall be carried on continually, and that the industry shall invite 
investment upon terms fairly competitive with other industries. Gold 
mining under modernkonditions is not an industry into which or from which 
capital can readily be shifted. It takes a long time to find and develop 
&@ good mine. It is not a casual industry, which can be suspended and re- 
sumed without serious interference with the volume of production. A 
considerable portion of the output is always obtained on a small margin 
of profit, and if such operations are suspended and the mines fill with water 
they are like to be permanently 4 bandoned. 

_It is well known that the gold-xaining industry all over the world has been 
very seriously affected by the rising costs of the last few years, and this is 
especially so of gold mining in the United States, for several reasons. Wages 
have not risen as much in South Africa and some other countries where 
native labor is mainly employed, as they have in this country. More- 
over, the South African operators, instead of being required to sell their 
product at the Royal Mint or Bank of England at the coinage rate, as during 
the war, are now allowed to dispose of it as they please, and are able to take 
advantage of the high exchange rates prevailing and thus obtain a premium, 
which at present amounts to 10% or better over the mint price. The 
United States is almost the only gold-producing country in which the pro- 
ducers are not able to obtain a premium above the mint price. 

In the United States, the producers of gold had to compete with the de- 
mand for labor in copper and coal mines and in other industries, and pay 
the high prices prevailing for all the supplies required in mining operations, 
and have been unable to realize any more than the fixed coinage value for 
gold—$20 67 per fine ounce. They have had no compensation for the rising 
costs, and as operations have to a great extent become unprofitable, pro- 
duction is rapidly failing. It declined from $98,283,000 in 1915 to $66,162,- 
000 in 1918, and competent authorities estimate that it will not exceed 
$55,000,000 this year. It certainly will continue to decline unless condi- 
tions change. 

On the other hand, the mania for free buying and high living through 
which we are passing causes a larger consumption of gold in manufactures 
than ever before known. The United States mint service is the principal 

ource of supply of gold bullion for manufacturers, as it prepares fine bars 
suitable sizes for the purposes. For the year 1914, the Director of the 
nt estimated the total consumption of gold in the arts in this country 
$45,520,032. Sales of bullion to this time indicate that for 1919 the cons 
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sumption will be nearly, if not quite, $65,000,000, exceeding by $5,000,000 
to $10,000,000 the production of gold from the mines. 

When it is considered that gold is the money of bank reserves, and the 
basis of bank credit, it will be realized that here is a factor which definitely 
limits the expansion of credit. The member banks must have credit at 
the Federal Reserve banks up to a certain percentage of their liabilities and 
every loan that is made increases their liabilities. ‘They are now in debt 
to the Federal Reserve banks in the sum of $2,600,000,000. The Federal 
Reserve banks must keep a certain percentage of cash against their liabilities, 
and every loan they make to their member banks increases their liabilities. 
The system, as a whole, is not up to the limit of possible expansion, but 
it is nearer than conservative financiers like to see it, and for that reason 
the authorities have taken steps to discourage further expansion. That the 
are justified is adopting this policy there can be no question. Bank loans 
have been expanding in recent months while as the result of gold exports 
the reserves have been falling, and we face the fact that there can be no re- 
plenishment from =r own mines. 

Now it may we.. be said that the volume of bank credit ought not to be 
increased: that it was abnormally swollen by the Liberty Bond flotations 
and other extraordinary conditions of war-time and ought rather to be re- 
duced. I agree to this view. Iam not one of those who accept the present 
level of wages and prices as permanent. ‘The whole situation is highly in- 
flated , due to the injection of a great amount of bank credit which has been 
forced into circulation, serving as purchasing power and diluting the value 
of money. The Federal Reserve Board states that over $6,000,000,000 
of Government paper is held by the banks as collateral for loans. The 
people who subscribed for these bonds have not paid for them, and the credit 
thus created is in circulation, checked from bank to bank, and the effect 
upon prices is precisely the same as though the Government had issued paper 
money to pay its expenses. This situation will not be corrected until these 
loans are paid off from savings and the credit actually extinguished. ‘This 
is what should be done, and obviously it would reduce the volume of bank 
deposits and also reduce the reserve requirements. Nevertheless, it can 
be done gradually, and it must be considered that the growth of population 
and business calls for a natural increase all the time in the volume of credit 
and amount of reserves. 

As I view it, the country can get along without any increase of banking 
reserves for several years, while this state of inflation is gradually being 
reduced, but it would be a very serious matter to have the gold-mining in- 
dustry permanently crippled in that time. I fear that a low production 
of gold and an unfavorable outlook for the industry at a time when credit 
was being curtailed and prices lowered would have the effect of reviving 
all the monetary heresies of the past. We want to stand by the gold stand- 
ard; it is the sheet anchor of enduring prosperity, but the gold standard will 
require a healthy gold-mining industry to sustain it. 

As in every economic situation, there is a natural remedy, but it takes 
time. Gold mining in this country will dwindle down to very small pro- 
portions and the steady consumption in the arts will be drawn mainly from 
bank reserves, although the latter will be replenished by importations while 
the exchanges are in our favor. If the exchanges should turn against us, 
we would lose by exportations. The same influences, although not 80 
powerful in some other fields, will diminish production everywhere, and 
the general effort to get back upon the gold basis will restrict credit and turn 
prices downward until gold production becomes profitable again. Aside 
from the loss inflicted upon the industry in the meantime, the serious matter 
is that the industry may be a long time getting back into its stride. While 
the banking situation easily can stand restriction for several years, and needs 
it, we cannot be indifferent to the fate of the industry. 

It is a hardship to the producers that the consumers of gold in jewelry 
and other manufactures should be supplied at less than the cost of produc- 
tion. Such is not the case now anywhere else, except as manufacturers 
get their supplies from the United States Assay Office at New York. The 
Canadian manufacturers get their supplies here and since our embargo upon 
gold exports was raised approximately $4,650,000 has been taken out for 
manufacturers in England, France, Switzerland, Sweden and some other 
countries. This movement has fallen off since Great Britain gave the South 
African gold producers the privilege of disposing of their gold as they pleased. 

It has been the policy of the United States Gevernment to seli gold bullion 
in small bars through the mint service, in order to discourage the melting 
of coin. We have no law against the melting of coin. We have no law 
against the melting of coin, as is the case in England and most other coun- 
tries. Of course, with our great store of gold coin freely available, it is 
impossible to raise the price of gold bullion, but if our coin stock could 
effectively be protected, bullion immediately would cease going to the mints 
and be saleable at a premium. There are obvious objections to having gold 
bullion go to a premium, but I think at the moment, when all the rest of 
the world is in that situation, the chief one is sentimental. People are star- 
tled at the suggestion that the value of gold bullion might openly be dis- 
associated from the value of gold coin, but that is the situation in England 
and nobody now pays any attention to it. Even in this country. both coin 
and bullion would have commanded a premium during the war if it had 
been obtainable for export. The truth is that the value of gold is now 
disassociated from the value of all other commodities. It is not the real 
standard by which values are measured. The problem is to restore it as 
the standard and meantime we may well consider whether the gold-mining 
industry may not somehow be tided over the crisis for the sake of future use- 
fulness. 

I am not writing this letter to propose a plan, but in compliance with your 
request that I review the situation. 

Respectfully, 
(Signed) GEORGE E. ROBERTS. 

















ADOPTION BY CONGRESS OF CONFERENCE REPORT 
ON EDGE BILL CREATING FOREIGN BANKING 
CORPORATIONS. 

The Senate on Dec. 16 adopted, without aro ' call, the con- 
ference report on the Edge bi , providing for the creation of 
banking corporations to engage in fore gn banking business. 
The report had been adopted by the House w thout a record 
vote on Dec. 2. It was presented to the House on Nov. 17, 
before the adjournment of the last, session, but, as stated 
in our ssue of Nov. 22 (page 1935) efforts looking to its 
consideration by Congress before the close of that session 
were unsuccessful, and action went over to regular session 
of Congress on Dec. 2. As also ind cated by us in our refer- 
ence to the bill on Nov. 22 the bil had passed the Senate 
on Sept. 9 and the House on Nov. 7. One of the principa 
points of difference wh ch developed between the two Houses 
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concerned a prov s on imposing double liabi ty upon share- 
. holders of corporations formed under the act. Ths provi- 
sion was inserted in the bill by the Senate. The House 
Committee, at the instance of the Federal Reserve Board, 
amended the prov sion so as to make the stockholders liable 
only to the extent of the unpaid stock subscript on; the 
House prov sion was accepted by the conferees. While 
the House accepted the conference report on Dec. 2 (the 
day after the new sess on opened) progress in the Senate was 
blocked by Senators Smoot and La Follette, ther action 
having been occasioned by the absence in North Dakota 
of Senator Gronna, the chief sponsor for the doub e liab 1 ty 
clause, and who, it was expected would endeavor to send 
the bill back to conference with instructions to restore the 
doube iab ity provsion. When the bill was called up in 
the Senate on the 16th, Senator Gronna delivered a final 
speech in protest, but according to the “Journal of Com- 
merce”’ he refrained from press ng the point against the report 
and w thout opposition it wasconcurredin. The ‘Journal of 
Commerce” in its Washington adv ces, Dec. 16, also said: 


It was discovered later that in some way an error had been made in thel 
transcription of a House amendment, and it seems likely that the report wil 
have to be submitted again to both Houses to correct this. The Federal 
Reserve Board has in preparation regulations to govern the formation of the 
proposed corporations, that body being given under the terms of the bil] 
full powers of supervision and direction. It is current news here {[Wash- 
ington] that a number of groups of industrial investors have organized 
tentatively and are prepared to enter promptly on various enterprises that 
are awaiting the time when the corporations can begin business. 


It has since come to light that the error in question is a 
typographical one, consisting in the repetition of the word 
*‘not’”’ in one clause; this, it was later stated, would be reme- 
died through the adoption of a concurrent resolution which 
would eliminate one of repeated words. 

On Dec. 16 Senator Edge had the following to say regarding 


the adopt on of the bil by Congress: 

On behalf of the industrial, commercial, maritime and financial interests 
of the United States, I am highly gratified by the enactment of the export 
finance measure. But it must now be remembered that this is not a com- 
pulsory measure, and that it only authorizes and provides the procedure 
for the expansion of the American banking system to all parts of the world. 
giving resultant impetus to American industry and commerce. 

Congress now has done its part and has done it well; now it is up to 
American business men to take advantage of the opportunities opened to 
them. And this I have not the slightest doubt they will do—I have every 
reason to believe they will do so immediately and enthusiastically. And I 
modestly would like to express my warm appreciation for their aid and co- 
operation to Governor W. P G. Harding, of the Federal Reserve Board, 
and Mr. George L. Harrison, its counsel, and to many others in public 
and private life who have lent their help to the passage of this bill. 


The bill prov des for the formation, w th the approval of 
the Federal Reserve Board, of corporations having a capital 
of not less than $2,000,000 by not less than five persons. 
One quarter of the capital must be paid in before the cor- 
poration may be author zed to begin bus ness, the remainder 
in installments of at least 10% every two months. With the 
consent of the Federal Reserve Board such corporations may 
purchase or hold stock or other certif cates of ownership in 
other corporat ons organized under the act, or in any outs de 
corporation, including foreign, provided, however, that it 
does not invest in any one corporation more than 10% of its 
own capital and surplus, except in a corporation engaged in 
the banking business, when 15% may be so invested. None 
of the corporations shall carry on any part of ts business in 
the United States except such as in the judgment of the Fed- 
eral Reserve Board shall be incidental to its international 
banking business. Nor shall they engage in commerce 
or trade or deal in commod ties or foodstuffs, or as a condi- 
tion of extending credits dictate or attempt to control the 
buyer or seller in the d spos tion of commodities or interfere 
with the freedom of competition in the sale of commod ‘ties. 

The incorporation of the new compan es is limited to 20 
years, unless sooner dissolved by Congress. Any national 
bank may invest in the stock of any corporation organized 
under the prov sions of the act, but the aggregate amount 
of stock held in all corporations engaged in business under 
the act and in Sec. 25 of the Federal Reserve act may not 
exceed 10% of the subscribing banks capital and surplus. 
On Dec. 2, when the House adopted the conference report on 
the measure, Representative Platt, one of the conferees, 
in explain ng the amendments agreed on in conference said 
in part: 

Amendment numbered 19 has reference to the holding of stock of other 
corporations, and has been so amended in conference as to permit a finance 
corporation organized under this section to own stock in other corporations 
which may be engaged in buying and selling commodities outside of the 
United States, as well as stock in banking or finance corporations outside 
of the United States. In view of this extended power the committee de- 
cided to strengthen the paragraph prohibiting attempted monopoly or the 
Control or fixing of prices by inserting the words “directly or indirectly,"’ 
so that no corporation organized under this Act could control or fix prices 


through stock ownership in any other corporation... or exercise any monopo- 
listic control. This. of course, has reference to the United States. 








Probably th: words ‘‘United States’’ ought to be in the amendment as 
we are not particularly concerned as to what these corporations may do 
in other countries so long as they comply with the laws of those countries. 
It seemed necessary to give them the right to hold stock in corporations 
doing a trade business in certain South American countries. It has been 
found unsafe to loan money to trading corporations in some places without 
some voice in their management. We have been told also that in certain 
European countries it is unsafe at present to loan money unless there was 
some element of contro] in the operations carried on. We do not want 
to hamper the institutions to be incorporated under this section so that 
they will be unable to compete with great private banks like J. P. Morgan 
& Co., Lee, Higginson & Co., who are not hampered. Everything we 
have permitted is under the regulation of the Federal Reserve Board. We 
have put in restrictions against monopoly and any practice that could be 
deemed against good banking and good finance. 

The danger is, as I said when the bill was under debate, that we may 
have put in too many restrictions rather than too few. A question has 
been raised, I understand, by a national bank interested in export trade 
financing, whther in prohibiting financial institutions organized under 
this section from dealing in commodities we have not made it impossible 
for them to make loans on commodities secured by shipping documents or 
warehouse receipts, since the ownership of the commodities might fall to 
the institution through failure to pay the loans. Of course, we have not 
so intended, and I do not see how anything in amendment 22 or in any part 
of the bill can be so construed. We have safeguarded the people, we have 
safeguarded the investor to the best of our ability, and we have endeavored 
to give the institutions every necessary power for financing and furthering 
our foreign trade. We see no reason why the bill should not speedily 
become a law. : 

I may say that since the adjournment of the last session of Congress it 
has been reported that one or two new corporations of this kind have been 
organized under State laws. As I said in debate before, there are eight 
or nine corporations doing principally a banking business that have been 
in existence for several years, in which nation&] banks are subscriber 
under the amendment of the Federal Reserve Act passed in 1916, and some 
of them have become institutions of considerable size. But they are not 
engaged principally in financing exports on long-term paper. They are 
not organized to do anything but a banking business on short-term paper, 
mostly on acceptances, whereas the export finance corporations which we 
hope will be organized in considerable numbers,under the bill when it. be- 
comes a law will take mortgages, bonds or securities of that kind that will 
not mature for a number of years. Itis only by taking such long-term paper 
that we can hope or expect to keep our export trade. Since the last session 
of Congress demand sterling exchange has fallen below $4, so that the Eng- 
ish pound sterling, which we used to estimate roughly as worth $5, is worth 
only $4. Exactly what holds it there I do not know. England is begin- 
ning to manufacture for export, however, and her credit is good. With 
some other European countries the rates of exchange have gone very much 
lower, and are getting worse all the time. Apparently they have not 
eached a point where they can produce enough for their own people, to 
say nothing of a surplus for export. We do not claim that this bill, when 
t becomes a law, will immediately stabilize rates of exchange or that it 
will work any other miracles. It simply furnishes what we believe to be 
useful machinery for financing foreign trade, a trade more essential to,our 
own prosperity than ever before, and more essential also to the war-worn 
countries of Europe. 


The following is the text of the bill as agreed to in con- 
ference, and adopted by Congress. 


AN ACT to amend the act approved December 23 1913, known as the 
Federal Reserve Act. 

Be it enacted by the Senate and House of Representatives of the United States 
of America in Congress assembled, That the Act approved December 23 
1913, known as the Federal Reserve Act, as amended, be further amended 
by adding a new section as follows: 


BANKING CORPORATIONS AUTHORIZED TO DO FOREIGN 
BANKING BUSINESS. 


Sec. 25 (a) Corporations to be organized for the purpose of engaging in in- 
ternational or foreign banking or other international or foreign financial 
operations, or in banking or other financial operations in a dependency or 
insular possession of the United States, either directly or through the agency, 
ownership, or control of local institutions in foreign countries, or in such 
dependencies or insular possessions as provided by this section, and to 
act when required by the Secretary of the Treasury as fiscal agents of the 
United States, may be formed by any number of natural persons, not less 
in any case than five. 

Such persons shall enter into articles of association which shall specify in 
general terms the objects for which the association is formed and may con- 
tain any other provisions not inconsistent with law which the association 
may see fit to adopt for the regulation of its business and the conduct of its 
affairs. 

Such articles of association shall be signed by all of the persons intending 
to participate in the organization of the corporation and, thereafter, shall 
be forwarded to the Federal Reserve Board and shall be filed and preserved 
in its office. ‘The persons signing the said articles of association shall, 
under their hands, make an organization certificate which shall specifically 
state: 

First. The name assumed by such corporation, which shall be subject to 
the approval of the Federal Reserve Board. 

Second. The place or places where its operations are to be carried on. 

Third. The place in the United States where its home office is to be lo- 
cated. 

Fourth. The amount of its capital stock and the number of shares into 
which the same shall be divided. 

Fifth. The names and places of business or residence of the persons 
executing the certificate and the number of shares to which each has sub- 
scribed. 

Sixth. The fact that the certificate is made to enabie the persons sub- 
scribing the same, and all other persons, firms, companies, and corporations, 
who or which may thereafter subscribe to or purchase shares of the capital 
stock of such corporation, to avail themselves of the advantage of this sec- 
tion. 

The persons signing the organization certificate shall duly acknowledge the 
execution thereof before a judge of some court of record or notary public, 
who shall certify thereto under the seal of such court or notary, and there- 
after the certificate shall be forwarded to the Federal Reserve Board to be 
filed and preserved in its office. Upon duly making and filing articles of 
association and an organization certificate, and after the Federal Reserve 
Board has approved the same and issued a permit to begin business the 
association shall become and be a body corporate, and as such and in the 
name designated therein shall have power to adopt and use a coroprate 
seal, which may be changed at the pleasure of its board of directors; to have 
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act of the shareholders owning two thirds of the stock or by an Act of 
Congress or unless its franchises become forfeited by some violation of law; 
to make contracts; to sue and be sued, complain, and defend in any court 
of law or equity; to elect cr appoint directors, all of whom shall be citizens 
of the United States; and, by its board of directors, to appoint such officers 
and employees as may be deemed proper, define their authority and duties, 
require bonds of them and fix the penalty thereof, dismiss such officers or 
employees, or any thereof, at pleasure, and appoint others to fill their places; 
to prescribe, by its board of directors, by-laws not inconsistent with law or 
with the regulations of the Federal Reserve Board regulating the manner in 
which its stock shall be transferred, its directors elected or appointed, 
its officers and employees appointed, its property transferred, and the pri- 
vileges granted to it by law exercised and enjoyed. 

Each corporation so organized shall have power, under such rules and 
regulations as the Federal Reserve Board may prescribe: 

(a) To purchase, sell, discount, and negotiate, with or without its indorse- 

ment of guaranty, notes, drafts, checks, bills of exchange, acceptances, 
including bankers’ acceptances, cable transfers, and other evidences of 
indebtedness; to purchase and sell, with or without its indorsement or guar- 
anty , securities , including the obligations of the United States or of any State 
thereof but not including shares of stock in any corporation except bills as 
herein provided; to accept bills or drafts drawn upon it subject to such 
limitations and restrictions as the Federal Reserve Board may impose; 
to issue letters of credit; to purchase and sell coin, bullion, and exchange; 
to borrow and to lend money; to issue debentures, bonds, and promissory 
notes under such general conditions as to security and such limitations as 
the Federal Reserve Board may prescribe, but in no event lL aving liabilities 
outstanding thereon at any one time exceeding ten times its capital stock 
and surplus; to receive deposits outside of the United States and to receive 
only such deposits within the United States as may be incidental to or for 
the purpose of carrying out transactions in foreign countries cr’ dependen- 
cies, or insular possessions of the United: States; and generally to exer- 
cise such powers as are incidental to the powers conferred by this Act 
or as may be usual, in the determination of the Federal Reserve Board, 
in connection with the transaction of the business of banking or other 
financial operations in the countries,’ colonies, dependencies or posses- 
sions in which it shall transact business and{not inconsistent with the 
powers specifically granted herein.§ Nothing; contained in this section 
shall be construed to prohibit the Federal Reserve Board, under its power 
to prescribe rules and regulations, from limiting the aggregate amount of 
liabilities of any or all classes incurred by the corporation and outstanding 
atany time. Whenever a corporation organized under this section receives 
deposits in the United States it shall carry reserves in such amounts as the 
Federal Reserve Board may prescribe, but in no event less than 5% of its 
deposits. 

(b) To establish and maintain for the transaction of its business branches 
or agencies in foreign countries, their dependencies or colonies, and in the de- 
pendencies or insular possessions of the United States, at such places as may 
be approved by the Federal Reserve Board and under such rules and regu- 
lations as it may prescribe, including countries or dependencies not specified 
in the original organizationfcertificate. 

(c) With the consent of the Federal Reserve Board to purchase and hold 
stock or other certificates of ownership in any other corporation organized 
under the provisions of this section, or under the laws of any foreign country 
or a colony or dependency thereof, or under the laws of any State, depend- 
ency or insular possession of the United States not engaged in the general 
business of buying or selling goods, wares, merchandise or commodities in the 
United States, and not; but not transacting business in the United States, ex- 
cep tsuch as in the judgment of the Federal Reserve Board may be incidenta! 
to its international or foreign business. Provided, however, That, except 
with the approval of the Federal Reserve Board, no corporation organized 

er shall invest in any one corporation an amount in excess of 10% 
of its own capital and surplus, except in a corporation engaged in the busi- 
ness of banking, when 15% of its capital and surplus may be invested: 
Provided further, That no corporation organized hereunder shall purchase, 
own, or hold stock or certificates of ownership in any other corporation 
organized hereunder or under the laws of any State which is in substantial 
competition therewith, or which holds stock or certificates or ownership 
in corporations which are in substantial competition with the purchasing 
corporation. 

Nothing contained herein shall prevent corporations organized hereunder 
from purchasing and holding stock in any corporation where such purchase 
shall be necessary to prevent a loss upon a debt previously contracted in 
good faith; and stock so purchased or acquired in corporations organized 
under this section shall within six months from such purchase be sold or 
disposed of at public or private sale unless the time to so dispose of same is 
extended by the Federal Reserve Board. 

No corporation organized under this section shall carry on any part of its 
business in the United States except such as, in the judgment of the Federal 
Reserve Board, shall be incidental to its international or foreign business: 
And provided further, That except such as is incidental and preliminary to 
its organization no such corporation shall exercise any of the powers con- 
ferred by this section until it has been duly authorized by the Federal Re- 
serve Board to commence business as a corporation organized under the 
provisions of this section. 

No corporation organized under this section shall engage in commerce 
or trade in commodities except as specifically provided in this section, 
nor shall it either directly or indirectly control or fix or attempt to control or 
fix the price of any such commodities. The charter of any corporation 
violating this provision shall be subject to forfeiture in the manner herein- 
after provided in this section. It shall be unlawful for any director, officer, 
agent, or employee of any such corporation to use or to conspire to use the 
credit, the funds, or the power of the corporation to fix or control the price 
of any such commodities, and any such person violating this provision shall 
be liable to a fine of not less than $1,000 and not exceeding $5,000 or im- 
Prisonment not less than one year and not exceeding five years, or both, 
in the discretion of the court. 

No corporation shall be organized under the provisions of this section 
with a capital stock of less than $2,000,000, one-quarter of which must be 
Paid in before the corporation may be authorized to begin business, and 
the remainder of the capital stock of such corporation shall be paid in install- 
ments of at least 10% on the whole amount to which the corporation shall 
be limited as frequently as one installment at the end of each succeeding 
two months from the time of the commencement of its business operations, 
until the whole of the capital stock shall be paid in. The capital stock of 
any such corporation may be increased at any time, with the approval of 
the Federal Reserve Board by a vote of two-thirds of its shareholders or 
by unanimous consent in writing of the shareholders without a meeting and 
without a formal vote, but any such increase of capital shall be fully paid 

within ninety days after such approval; and may be reduced in like man- 
ner, provided that in no event shall it be less than $2,000,000. No cor- 
poration, except as herein provided, shall during the time it shall continue 
ts operations, withdraw or permit to be withdrawn, either in the form of 
dividends or otherwise! any portion" of its capital. Any natural banking 








association may invest in the stock of any corporation organized under the- 
provisions of this section, but the aggregate amount of stock held in all 
corporations engaged in business of the kind described in this section and: 
in section 25 of the Federal Reserve Act as amended shall not exceed 10% 
of the subscribing bank’s capital and surplus. 

A majority of the shares of the capital stock of any such corporation shall 
at all times be held and owned by citizens of the United States, by corpora- 
tions the controlling interest in which is owned by citizens of the United’ 
States, chartered under the laws of the United States or of a State of the 
United States, or by firms or companies, the controlling interest in which 
is owned by citizens of the United States. The provisions of section 8 of 
the Act aprroved October 15 1914, entitled “‘An Act to supplement ex- 
isting laws against unlawful restraints and monoplies, and for other pur- 
poses,” as amended by the Acts of May 15 1916, and September 7 1916, 
shall be construed to apply to the directors, other officers, agents, or em- 
ployees of corporations orgnaized under the provisions of this section: 
Provided, however, That nothing herein contained shall (1) prohibit any 
director or other officer, agent or employee of any member bank, who has 
procured the approval of the Federal Reserve Board from serving at the 
same time as a director or other officer, agent or employee of any corpora- 
tion organized under the provisions of this section in whose capita] stock 
such member bank shall have invested; or (2) prohibit any director or other 
officer, agent, or employee of any corporation organized under the provi- 
sions of this section, who has procured the approval of the Federal Reserve 
Board, from serving at the same time as a director or other officer, agent 
or employee of any other corporation in whose capital stock such first 
mentioned corporation shall have invested under the provisions of this 
section. 

No member of the Federal Reserve Board shall be an officer or director of 
any corporation organized under the provisions of this section, or of any 
corporation engaged in similar business organized under the laws of any 
State, nor hold stock in any such corporation, and before entering upon his 
duties as a member of the Federal Reserve Board he shall certify under oath: 
to the Secretary of the Treasury that he has complied with this require- 
ment. 

Shareholders in any corporation organized under the provisions of this 
section shall be liable for the amount of their unpaid stock subscriptions 
No such corporation shal] become a member of the Federal Reserve Bank. 

Should any corporation organized hereunder violate or fail to comply 
with any of the provisions of this section, all of its rights, privileges, and 
franchises derived herefrom may thereby be forfeited. Before any such 
corporation shal] be declared dissolved, or its rights, priviliges, and fran- 
chises forfeited, any noncompliance with, or violation of such laws shall. 
however, be determined and adjudged by a court of the United States o, 
competent jurisdiction, in a suit brought for that purpose in the district 
or territory in which the home office of such corporation is located, which 
suit shall be brought by the United States at the instance of the Federal 
Reserve Board or the Attorney General. Upon adjudication of such non- 
compliance or violation, each director and officer who participated in, or 
assented to, the illegal act or acts, shall be liable in his personal or indi- 
vidual capacity for a!l damages which the said corporation shall have sus- 
tained in consequence thereof. No dissolution shail take away or impair 
any remedy against the corporation, its stockholder:, or officers for any 
iability or penalty previously incurred. 

Any such corporation may go into voluntary liquidation and be closed 
by a vote of its shareholders owning two-thirds of its stock. 

Whenever the Federal Reserve Board shall become satisfied of the 
nsolvency of any such corporation, it may appoint a receiver who suall 
take possession of all of the property and assets of the corporation and ex- 
ercise the same rights, privileges, powers, and authority with respect 
thereto as are now exercised by receivers of national banks appointed by 
the Comptroller of the Currency of the United States: Provided, however, 
That the assets of the corporation subject to the laws of other countries 
or jurisdictions shall be dealt with in accordance with the terms of such laws. 

Every corporation organized under the provisions of this section shall 
hold a meeting of its stockholders annually upon a date fixed in its by- 
laws, such meeting to be held at its home office in the United States. 
Every such corporation shall keep at its home office books containing the 
names of ail stockholders thereof, and the names and addresses of the 
members of its board of directors, tegether with copies of all reports made 
by it to the Federal Reserve Board. Every such corporation shall make 
reports to the Federal Reserve Board at such times and in such form as it 
may reauire; and shall be subject to examination once a year and at such 
other times as may be deemed necessary by the Federa! Reserve Board 
by examiners appointed by the Federal] Reserve Board, the cost of such ex- 
aminations, including the compensation of the examiners, to be fixed by 
the Federal Reserve Board and to be paid by the corporation examined. 

The directors of any corporation organized under the provisions of this 
section may, semi-annually, declare a dividend of so much of the net profits 
of the corporation as they shu.l judge expedient; but each corporation 
shall, before the declaration of a dividend, carry one-tenth of its net profits 
of the preceding half year to its surplus fynd untii the same shall amount 
to 20 per centum of its capital stock. 

Any corporation organized under the provisions of this section shall be 
subject to tax by the State within which its home office is located in the 
same manner and to the same extent as other corporations organized un- 
der the laws of that State which are transacting a similar character of 
business. The shares of stock in such corporation shall also be subject 
to tax as the personal property of the owners or holders thereof in the same 
manner and to the same extent as the shares of stock in similar State 
corporations: 

Any corporation organized under the provisions of this section may at 
any time within the two years next previous to the date of the expiration 
of its corporate existence, by a vote of the shareholders owning two-thirds 
of its stock, apply to the Federal Reserve Board for its approval to extend 
the period of its corporate existence for a term of not more than twenty 
years, and upon certified approval of the Federal Reserve Board such 
corporation shall have its corporate existence for such extended period unless 
sooner dissolved by the act of the shareholders owning two-thirds of its 
stock, or by an act of Congress or unless its franchise becomes forfeited 
by some violation of law. 

Any bank or banking institutiom principa:ly engaged in a foreign busi- 
ness incorporated by special law of any State or of the United States or 
organized under the general laws of any State or of the United States and 
having an unimpaired capital sufficient to entitle it to become a corpora- 
tion under the provisions of this section may by the vote of the shareholders 
owning not less than two-thirds of the capital stock of such bank or banking 
association, with the approval of the Federal Reserve Board, be converted 
into a Federal corporation of the kind authorized by this section with any 
name approved by the Federal Reserve Board: Provided, however, That 
said conversion shall not be in contravention of the State law. In such 


case the articles of association and organization certificate may be executed 
by a majority of the directors of the bank or banking institution, and the 
certificate shall declare that the owners of at least two-thirds of the capital 
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stock have authorized the directors to make such certificate and to change 
or convert the bank or banking institution into a Federal corporation. 
A majority of the directors, after executing the articles of association and 
the organization certificate, shall have power to execute all other papers 
and to do whatever may be required to make its organization perfect and 
complete as a Federal corporation. The shares of any such corporation 
may continue to be for the same amount each as they were before ihe con- 
version, and the directors may continue to be directors of the corporaton 
until others are elected or appointed in accordance with the provisions of 
this section. When the Federal Reserve Board has given to such corpora- 
tion a certificate that the provisions of this section have been complied 
with, such corporation and all its stockholders, officers, and employes, shall 
have the same powers and privileges, and shall be subject to the same duties, 
liabilities, and regulations, in all respects, as shall have been prescribed 
by this section for corporations originally organized hereunder. 

Every officer, director, clerk, employee, or agent of any corporation 
organized under this section who embezzles, abstracts, or willfully misap- 
plies any of the moneys, funds, credits, securities, evidences of indebtedness 
or assets of any character of such corporation; or who, without authority 
from the directors, issues or puts forth any certificate of deposit, draws 
any order or bill of exchange, makes any acceptance, assigns any note, 
bond, debenture, draft, bill or exchange, mortgage, judgment, or decree; 
or who makes any false entry in any book, report, or statement of such 
corporation with intent, in either case, to injure or defraud such corporation 
with intent, in either case, to injure or defraud such corporation or any 
other company, body politic or corporate or any individual person, or to 
deceive any officer of such corporation. the Federal Reserve Board, or any 
agent or examiner appointed to examine the affairs of any such corporation; 
and every receiver of any such corporation and every clerk or employee 
of such receiver who shall embezzle, abstract, or willfully misapply or wrong- 
fully convert to his own use any moneys, funds, credits, or assets of any 
character which may come into his possession or under his control in the 
execution of his trust or the performance of the duties of his employment; 
and every such receiver or clerk or employee of such receiver who shall, 
with intent to injure or defraud any person, body politic or corporate, or 
to deceive or mislead the Federal Reserve Board. or anyagent or examiner 
appointed to examine the affairs of such receiver, shall make any false entry 
in any book, report, or record of any matter connected with the duties of 
such receiver; and every person who with line intent aids or abets any 
officer, director, clerk, employee, or agent of any corporation organized 
under this section, or receiver or clerk or employee of such receiver as 
aforesaid in any violation of this section, shall upon conviction thereof be 
imprisoned for not less than two years nor more than ten years, and may 
also be fined not more than $5,000, in the discretion of the court. 

Whoever being connected in any capacity with any corporation organ- 
ized under this section represents in any way that the United States is 
liable for the payment of any bond or other obligation, or the interest 
thereon, issued or incurred by any corporation organized hereunder or that 
the United States incurs any liability in respect of any act or omission of 
the corporation, shall be punished by a fine of not more than $10,000 and 
by imprisonment for not more than five years. 





REPRESENTATIVE McFADDEN’S BILL TO REPEAL 
RE PURCHASING CLAUSE OF PITTMAN SILVER ACT. 


Declaring that Congress should repeal the repurchasing 
clause of the Pittman Act, or else we will have a repetition 
of the silver agitation which cursed the country for nearly 
a quarter of a century, Representative McFadden of Penn- 
sylvania has introduced a bill designed to accomplish such 
repeal. Representative McFadden’s bill would amend both 
the Pittman Silver Act of April 23, 1918, and Section 3514 
of the Revised Statutes of 1873, establishing the standards 
for gold and silver coins. In his remarks with regard to the 
purpose of his bill, Representative McFadden said: 


Section 1 of the Pittman Act directs the Secretary of the Treasury to 
melt or break up three hundred million standard silver dollars and to sell 
the bullion. My bill amends that section by removing the limit of such 
authorization. My bill proposes to repeal Section 2 of that Act requiring 
the Government ‘‘to purchase in the United States, of the product of the 
mines situated in the United States and of reduction works so located, an 
amount of silver equal’’ to the amount melted or broken up and sold as 
bullion. 

We are confronted with this situation: Quite recently silver bullion has 
sold on the New York market for $1-37\% per ounce fine. Our standard 
silver dollar contains little more than % of an ounce of fine silver, or to be 
exact, it is .77344 of an ounce. When silver is selling at $1.37 per fine 
ounce, the siiver in our standard silver dollar is worth $1.06 4, not to men- 
tion the copper alloy contained in that coin. No one would be so foolish 
as to use that dollar to discharge a 100 cent debt when he could seil it toa 
silversmith or silver exporter for 10644 cents, nor would it be possible for 
the silver mine owners to sel! their bullion at a fair market price so long as 
the public enjoyed such rich pickings from the Treasury. The Pittman 
Act was sponsered by the silver mine owners, who realized from the way 
silver was rapidly advancing in price it would be but a short time until 
its price reached $1.2929 per fine ounce, a point at which the public would 
sell a standard silver dollar as bullion. 

Had the Pittman Act merely authorized the melting or breaking up of 
three hundred million standard silver dollars, it would have performed a 
splendid public service, even though the Government had coined that vast 
amount of silver bullion at great expense to our tax payers; but in directing 
the repurchase by the Government of a like amount of bullion it displays 
a spirit of selfishness rarely manifested in the legislation of this country. 
For the Government it would be ‘‘Heads I lose and tails you win’’ proposi- 
tion. Furthermore, when silver began to decline we would again be con- 
fronted with the bimetalic issue. 

Every country has tried bimetalism in theory and all have experienced 
its failure in practice. The fallacy of bimetalism was first announced by 
Sir Thomas Gresham, the financial adviser of Queen Elizabeth, in 1559. 
Gresham then announced that law which now bears his name is these words: 

When two kinds of money, differing in value, are equally current, the 
worse drives the better out of circulation. The reason is that brokers, 
bullion dealers, jewelers, and others who habitually make a profit from 
the use and handling of the precious metals, select the full weight coins 
for melting, or exportation, and pass the light ones into circulation. 

The standard silver dollar was made the unit of value by the Act of 1792 
establishing the Mint, and the operation of Gresham's law first became 
manifest fourteen years later, when the price of the silver in that coin was 
$1.00%4. To meet the situation President Jefferson directed the discon- 
tinuance of the coinage of that piece, which order remained in effect for 








thirty years, during which time none of those coins were struck. That 
order is in the following language: 
SECRETARY OF STATE 
May 1, 1806. 


Sir:—In consequence of a siderable pure from the directer of the Bank 
of the United States that considerable roe na have been mad 


e of dollars 
coined at the mint for the purpose a agen 
further purchases and exportations wil 


them, and as it is probable 

e the Prezident directs that 
all the silver to be coined at the mint shall be of smail denominations, so 
that the value of the largest piece shall not exceed half a dollar. 


I am, ete 
(Signed) JAMES MADISON. 
ROBERT PATTERSON, ESQ., Director of the Mint. 


Gresham's law next manifested itself in 1852 when the bullion value of a 
silver dollar became worth $1.07, in consequence we lost all our change 
money. That was due to the then phenomenal gold production in Cali- 
fornia for the years of 1849 to 1851 inclusive, during which three years the 
United States production of gold was $145,000,000 to only $150,000 of 
silver, a ratio of nearly 1,000 to 1 in favor of gold, whereas the world’s 
average annual ratio of production for the 358 years from the discovery 
of America to 1850 was 2 to 1 in favor of silver. Of course, under such new 
condition of gold production silver was bound to advance in price and destroy 
the ratio which previously existed between the prices of the two metals. 
Congress met that situation by enacting the subsidiary coinage act of 
Feb. 21 1853, coining of our half dollars, quarters and dimes on Governmet 
account, at the ratio of 15 to 1 instead of at the ratio of 16 to 1 for the stand- 
ard silver dollar, thus reducing the silver metal in the subsidiary coins 
about seven per cent. They were made a legal tender for five dollars and 
the Government was required to maintain their parity with gold. 

From 1853 to 1873, when the next important coinage law was enacted, 
few standard silver dollars were coined, not because there was no law 
authorizing their coinage, but because no silver bullion owners were fools 
enough to take 103 cents of silver bullion to the mint to be coined in ex- 
change for a 100 cent do!lar. So the act of 1873 merely eliminated the 
standard silver dollar, as the law authorizing the coinage of that piece had 
become obsolete, yet that act has been characterized by the ignorant and 
by demagogues as the thievery and crime of all the ages. Before you can 
convict a person of theft you must prove that he stole something of value. 
So you can’t convict the Congress of 1873 with having ‘‘demonetized”’ the 
standard silver dollar because none were in circulation or in the Treasury, 
the eight million which had been coined from the establishment,of the mint 
in 1792 had gone out of circulation by the operatin of Gresham's inexorable 
law. The Act of 1873 was on the statute books for nearly three years 
before any comment was made on it, and if silver had not declined in price 
as a result of its increased production in the meantime, no one would have 
discovered that ‘‘crime.”’ 

Immediately following the passage of the silver act of 1873, the world’s 
production of silver surpassed anything ever heard of before. I have not 
at hand the figures for the world’s production at that time, but I chance 
to have those for the United States, which are as follows: for the 20 years 
from 1874 to 1893 inclusive the average annual production of silver in the 
United States was $52,116,879, as compared with less than $100,000 for 
the ten year period from 1849 to 1858. Of course silver declined in price 
during the latter period at a rate never heard of before, and such decline 
was due to such increased production, and that alone. That brought on 
the silver agitation which resulted in the paternalisitc legislation of that 
period, the silver purchase acts of the seventies and of 1890, acts under 
which the Government was required to purchase the bullion and either 
coin it into standard silver dollars or issue certificates against it. And the 
Government's production in some of those years was equal to the whole 
of that year’s production of silver in this country. Of course that had the 
effect of stimulating the price of silver, but it was only temporary. The 

effect was the same as if the Government had purchased the American 
production of wheat and stored it in warehouses and issued certificates 
against it. The Government had carried this tomfoolery to such an extent 
that the whole world had begun to discredit our ability and good faith 
in maintaining the gold standard, notwithstanding the fact that the Govern- 
ment had sold several hundred million of bonds to buy gold to bolster up 
its silver policy. So the only thing to do was to put a stop to the further 
purchase of silver. The 53rd Congress did put a stop to it by repealing 
the purchasing clause of the Sherman Act of 1890, and the 66th Congress 
should repeal the repurchasing clause of the Pittman Act, or else we will 
have a repetition of the silver agitation which cursed the country for nearly 
a quarter of a century. My bill provides for just that thing. 

Section 3514 of the Revised Statutes establishes the standards for both 
gold and silver coins at 90% fine. My bill re-enacts that portion of that 
section which pertains to gold and provides that our subsidiary silver 
coins shall be coined on an 80% standard. That is to say, that our gold 
coins shall continue to contain 90% of gold and 10% of alloy, while our 
subsidiary silver coins shal! contain 80% of silver and 20% of alloy. The 
Public Ledger of Philadelphia recently contained an article to the effec? 
that Holland had taken time by the forelock by bringing in a bill minting 
new silver coins for Holland and Dutch Indies with a silver content of 80%. 
The article concludes as follows: 

As the silver content of the existing coins is at the present still around 5% 
below its face value, it will be seen that the Dutch Government is acting 
with much foresight. Presumably no change will be made in subsidiary 
silver coinage, the pure silver content of which is only 64%. 

As I have said, when silver bullion is selling for $1.2929 per fine ounce 
it becomes profitable to melt up our standard silver dollars; but silver 
bullion must reach the price of $1.38% per fine ounce before our subsidiary 
silver will be melted at a profit, and the market has already reached neat 
that point, though the market is quite irregular its tendency is upward. 
So it is foolish for us to continue coining our subsidiary silver or change 
money on the present standard under such market conditions, for the public 
might have to use postage stamps for change as they did in 1852. But 
we must also look to the Goverment’s interest, for it is an expensive opera- 
tion to buy the alloy and mint our own coins. Therefore we should take 
time by the forelock and follow Holland's example. 


Representative McFadden also submitted the following 
statistics: 




















DECEMBER 1, 1919. 
Subsidiery coin outstanding. ...ciccccdecccesccesscss $246.540,741.00 
Silver dollars meltcd under Pittman Act to July 1, 1919--- 260,121,554.00 
Over Golleus Oh: TG. ok dichkveednttedare enews $54,360 094.00 
Silver dollars in wrahaareartitiontes outstanding__.._- 157 676,273.00 
Silver dollars in Treasury—Treasury notes___........-.-. 1,702,738.00 
$213,739,105.00 
Silver dollars melted under Pittman = SRO ré ndwumaee 260 ,121,544.00 
Total Government purchases to be coined into standard 
silver dollars under the Acts of 1876, 1878, 1890_.__--- $473 860,659.00 
Amount melted under Pittman Act___........--..-.---. 260 121,554.00 
Amount of silver still remaining under the purchase acts of 
in: CAI I sinned ied tis tai tn op an tnanendic alae aleaad $213,739,105.00¥ 
Subsidiary coin now outstanding__............-.------ 246 ,540,741.00 
WEES & acheedouasudsdbicesctubscaknadéawibanaaual $460 ,279,846.0 
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World’s Production of Silecr for Years Named Below. 
Coin. 16 t0 1 Price per 


Year Fine oz. Com. Val. Value .& Fine oz. 
Di pila haieiic ena e 167,689,322 $90,552,200 $217,007,824 54c 
no dvetinnibe wowinn a 221,715,763 122,143,800 286,659,360  55c 
SE Salis of Sidi ithRiviplo tp ahem aiasires 178,850,500 92,809,1 231,235,811 52¢ 
II cites cll a hetvan dahil d 163,992.700 146.814,465 210,006,162 89c 

United States Production of Silver for Same poy pm 

Aaa anil anteater tene't 54,300,000 $29,322,000 $70,200, 
1390 RT 57,137,900 30,854,466 73,873,591 55c 
ae orks i dh dic pastes octave 74,961,075 38,898,801 96,917,274  52¢ 
Did ew tiviudsind dann 74,244.500 61,139,600 95,997,140 89c 


Below is the text of the bill introduced by Mr. McFadden: 


A Bill to amend an Act approved April 23, 1918, entitled, ‘‘An Act to 
conterve the gold supply of the United States; to permit the settlement 
in silver of trade balances adverse to the United States; to provide 
silver for subsidiary coinage and for commercia! uss; to assist foreign 
governments at war with the enemies of the United States; and for the 
above purposes to stabilize the price and encourage the production 
of silver;’’ to amend section 3514 of the Revised Statutes establish- 
ing the standards of gold and silver coins, and for other purposes. 

Be it enacted by the Senate and House of Representatives of the United States 
of America in Congress assembled: Tnat said Act of April 23, 1918, shall be, 
and the same is hereby, amended so as to read as follows: That the Secre- 
tary of the Treasury is herebyjautnorized and directed from time to time 
to melt or break up and to sell as bullion any standard silver dollars now or 
hereafter held in the Treasury of the United States. Any silver certificates 
which may be outstanding against such standard silver dollars so melted 
or broken up shall be retired at the rate of $1 face amount of suca certifi- 
cates for each standard silver doilar so melted or broken up. Sales of such 
bullion shall be made at such prices not less than $1 per ounce of silver 
100% fine, and upon§such terms and under such regulations as shal] be 
established from time to time by the Secretary of the Treasury. 

Section 2. That the Federal Reserve Board is hereby empowered to 
authorize the Federal Reserve banka to issue Federal Reserve bank notes in 
any denominations, including denominations of $1 and $2, under such terms 
and regulations as such Board may prescribe, which notes shall be a logal 
tender in the payment of al! debts and dues, public and private, not to 
exceed ten dollars in any one payment, and they shall be subject to all 
existing provisions of law relative to Federal Reserve bank notes. 

Section 3. That section 3514 of the Revised Statutes of the United States 
shal] be, and the same is hereby, amended so as to read as follows: That 
the standard for gold coins shail be 90% fine and the standard for silver 
coins shall be 80% fine; and the alloy of the gold coins shall be of copper, 
or of copper and silver; but the silver in no case shal! exceed one-tenth o 
the whole alloy, and the alloy of the silver coins shall be of copper. 


The bill was referred to the Committee on Banking and 
Currency. 








BILL PASSED BY SENATE PERMITTING SIGNATURES 
ON NATIONAL BANK NOTES TO BE ENGRAVED 
OR WRITTEN. 


A bill amending the revised statutes, so as to permit the 
signatures on circulating notes to be engraved or written, 
was passed by the Senate on Dec. 6 (legislative day Dec. 4). 
Representative Platt on Dec. 15 indicated his intention to 
ask for early action on the bill by the House. He pointed 
out that under the Federal Reserve Act signatures on 
United States notes and Federal Reserve notes were engraved 
and not written. There was no reason, he said, requiring 
that signatures of the proper officers should be placed on 
national bank notes in writing. The measure, he said, has 
the approval of the House Banking and Currency Committee. 
We give herewith the bill as it passed the Senate, showing in 
brackets the old matter eliminated, and in italics the new 
matter which it is proposed to insert in the law.: 

Be it enacted, &c., that Section 5182, Revised Statutes of the United 
States, be amended to read as follows: 

Sec. 5182. [After] any association receiving circulating notes under 
this title may, if [has caused J its promise to pay such notes on demand 
is expressed thereon attested by the writien or engraved signature of [to be 
signed by] the President or Vice-President and the Cashier thereof, in such 
manner as to make them obligatory promissory notes payable on demand 
at its place of business, [such association may ] issue and circulate the 
same as money. Such written or engraved signatures of the President or 
Vice-President and the Cashier of such association may be attached to such 
notes, either before or after the receipt of such notes by such association. And 

the same J such notes shall be received at par in all parts of the United 
States in payment of taxes, excises, public lands, and all other dues to the 
United States, except duties on imports; and also for ai! salaries and other 
debts and demands owing by the United States to individuais, corporations 
and associations within the United States, except interest on the public 
debt and in redemption of the national currency. 








OFFERING OF FARM LOAN BONDS BY PETERS JOINT 
JOINT STOC K LAND BANK OF OMAHA. 

The Peters Trust Company of Omaha, Neb., is offering 
$1,000,000 5% Farm Loan Bonds of the Peters Joint Stock 
Land Bank of Omaha, at 102 and interest—yielding 4.55% 
to \the optional period and 5% thereafter. The bonds are 
datéd Nov. 1 1919, and due Nov. 1 1939, but redeemable 
on interest days on or after five years at par and interest. 
They are in $500 and $1000 pieces. The Peters Trust Co. 
which controls the Peters Joint Stock Land Bank, and man- 
ages it as a subsidiary, is one of the oldest and largest farm 
mortgage houses in the country, having a 34-year record 
during which time it reports having loaned without loss to 
the investor over $100,000,000 on farm land surrounding 
Omaha. A statement issued by the company says: 


security with a high degree of marketability, the backing of governmental: 
supervision and exempt from all forms of taxation, both Federal and State, 

except only inheritance taxes. Through the annual amortization of the- 
borrower’s principal the bonds have a constantly increasing equity behind 

them. All matters of title, insurance on improvements, and collection 

and payment of interest are provided for by the issuing bank so that while 

retaining the security features of the farm mortgage investment the annoy- 

ing details incident to farm mortgage investments have been removed. 

It is the belief of the Peters Trust Company that the Federal Farm Loan 
Act through the Joint Stock Land Banks will be to the agricultural interests 
of the country what the Federal Reserve system through the National 
banks now is to the commercial interests. The governmentally operated 
Federal land banks are little more in keeping with sound financial policies . 
than governmentally operated railroads. 








CLEVELAND FORMS ACCEPTANCE BODY. 

The Bankers and Trade Acceptance Council of the Cleve- 
land Chamber of Commerce, affiliated with the American 
Acceptance Council, was formally organized on Dec. 8 1919, 
at a luncheon in the Chamber of Commerce Building at- 
tended by fifty or more representatives of banks and indus- 
trial firms. C.N. Osborne, of the M. A. Hanna Co., pre- 
sided, and the speakers were Mr. Osborne, David C. Wills, 
chairman of the Board of the Federal Reserve Bank of 
Cleveland, and Robert H. Bean, executive secretary of the 
American Acceptance Council. Articles of association and 
by-laws were adopted and an executive board, composed of- 
the following, was elected: C. N. Osborne, D. H. Hobson 
of Cleveland Trust Co., W. B. Fish of, Printz-Biederman 
Co., F. J. Zurlinden of Federal Reserve Bank of Cleveland, 
H. K. Dexter’of Firestone Tire & Rubber Co., Clifford E. 
Pearee of Betts Pearce Co., and A. B. Marshall of First 
National Bank of Cleveland. 








ACCEPTANCE COUNCIL NAMES COMMITTEE TO 
DEVISE TERM SETTLEMENT FOR STOCKS. 


The American Acceptance Council announced on Dee. 15 
the personnel of the committee created by a resolution of the 
council at its recent annual meeting ‘‘to study the advisabil- 
ity, ways and means of modifying the present system of 
settlement on the New York Stock Exchange and substitut- 
ing therefor some system of periodical stetlement.”’ Acting 
under the provisions of this resolution, Paul M. Warburg, 
chairman of the executive committee of the council, has 
appointed a committee, which includes representatives of 
banks, banking and investment houses, the New York Stock 
Exchange and the council. The committee follows: 

Walter L. Frew, president, Corn Exchange Bank. 

Donald G. Geddes, Clark, Dodge & Co. 

Gates McGarrah, president Mechancis and Metals National Bank. 

William H. Remick, Remick, Hodges & Co. 

Edward Shearson, Shearson, Hammill & Co. 

E. V. R. Thayer, president Chase National Bank. 

From the executive committee of the American Accept- 
ance Council the following were named: John H. Fulton, 
general executive manager, Natisnal City Bank of New 
York; W. H. Porter, J. P. Morgan & Co.; John R. Rovensky, 
vice president, National Bank of Commerce, and Paul M. 
Warburg. 








PURCHASE OF BUILDING BY 
MARKET. 


The purchase by the New York Curb Market Association 
of the building formerly owned by the American Bank Note 
Company, on Trinity Place, just north of Rector Street, 
and extending through to Greenwich Street, is announced. 
The property which embraces approximately 26,000 square 
feet, has been acquired, it is said, at a cost of $1,000,000. It 
is planned to erect on the site a building of about three stories. 
Announcement with regard to the purchase was made by 
J. L. MeCormack, Chairman of the New York Curb Market 
Realty Associates, Inc., formed in June last for the purpoes 
of erecting and maintaining a building for the use of the Curb 
Market. It is stated that the money enabling the purchase 
of the property was raised by the subscription to $1,500 worth 
of the realty concern’s stock by each of the Curb Market 
Association members. This brought, it is said, approxi- 
mately $750,000 into the treasury of the association, and it is 
understood that the additional $250,000 is to come through 
bank loans and individual subscriptions of association mem- 
bers. According to E. R. McCormick, Chairman of the 
New York Curb Market Association, 380 applications for 
membership in the Association have been filed; the member- 
ship is limited to 500, and there are at the present time, it i§ 
stated, only 50 or 60 vacancies. The price of the seats has 
been fixed at $5,000, and applicants for membership are 
required to subscribe to $1,500 of stock in the Realty Asso- 
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Joint Stock Land Bank Bonds offer in a new form one of the oldest and 
most conservative investment instruments. They offer farm mortgage 


ciates. The following letter has been addressed to appli- 
ecants by Chairman McCormick: 
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Referring to your application for membership in the New York Curb 
Market Association, which has been listed with 379 other applications, we 
take pleasure in notifying you that a limited number of memberships at 
now offered for sale at the sum of $5,000. 

Upon receipt of your certified check for $5,000 to the order of the New 
*York Curb Market Association, which check should be sent immediately 
to the office of the Secretary, 25 Broad Street, New York City, your appli- 
cation will be referred to the Membership Committee for consideration. 

Upon notice of your election to membership, you will be required to sub- 
scribe the pro rata sum of $1,500 to the stock of the Building Company, the 
New York Curb Market Realty Associates, Inc. 

By order of the Board of Representatives. 

E. R. McCORMICK, Chairman. 
A. B. STURGES, Secretary. 








RESIGN ATION OF COL. W. B. THOMPSON AS DIRECTOR 
OF FEDERAL RESERVE BANK OF NEW YORK. 


Col. W. B. Thompson has resigned as a Director of the 
Federal Reserve Bank of New York; the following statement 
as to his resignation was issued by him yesterday: 

I have resigned as a Director of the Federal Reserve Bank in order to give 
my time to the service of the Republican National Ways and Means Com- 
mittee as its Chairman. This Committee consists of members of the Re- 
publican National Committee and some of us outside including William 
Cooper Proctor of Ohio and Senator John Weeks of Boston. We are going 
to help in the organization and educational work of the party, and help in 
the movement to provide all the campaign funds for the Republican cam- 
paign by small gifts from thousands of Republicans. The maximum amount 
from any source to be $1,000; this plan is new and will take much effort 
to consummate but it is so commendable that many of us are determined 
to give all the time necessary to make it a success. 








ELECTION OF DIRECTORS IN FEDERAL RESERVE 
DISTRICT OF NEW YORK. 

The Federal Reserve Bank of New York announces that 
as a result of the election of directors by member banks in 
Group 1, in this Federal Reserve District, James S. Alex- 
ander, President of the National Bank of Commerce in 
New York, has been elected a Class A director and Charles 
A. Stone, President of the American International Corpora- 
tion, a Class B director of the Federal Reserve Bank of 
New York, each for a term of three years from Jan. 1 1920. 
The total number of votes cast for each candidate is as fol- 


lows: 
Class A Director. Class B Director. 
James S. Alexander__....._.___- 59|Charles A. Stone.............-- 59 


Total No. of votes cast________ 59 Total No. of votes cast__...__-_ 59 








INCOME AND EXCESS PROFITS DEPOSITED IN 
NEW YORK FEDERAL RESERVE BANK. 


According to a statement issued yesterday (Dec. 19) by 
the Federal Reserve Bank of New York, the sum of income 
and excess profits taxes deposited up to Dec. 18 1919 in the 
Reserve Bank by Collectors of Internal Revenue in the New 
York Federal Reserve District representing payments by 
taxpayers on account of Federal taxes due on Dec. 15 1919 
has amounted to $239,532,000. There is, the statement 
says, approximately $20,000,000 further expected to be 
deposited by the Collectors on account of this payment. 
The total thus deposited by them up to Dec. 18 for the four 
quarterly payments of taxes during 1919 equals $1,145,- 
976,000. The statement says further: 


A comparison of these income tax receipts in payment of the quarterly 
nstaliments due respectively on March 15, June 15, Sept. 15 and Dec. 15 
s as follows: 

——————Received up to and Including — 
March 31. June 30. Sept. 30. Dec. 17. 
Total of cash and certifi- $ x 
cates of indebtedness_317,089,000 298,093,000 291,262,000 239,552,000 











LEADING PACKERS CONSENT TO COURT DECREE 
LIMITING THEIR ACTIVITIES CHIEFLY TO 
WHOLESALE MEAT. 

It was announced from Washington late on Thursday that 
an agreement had been reached between the Federal authori- 
ties and the leading packers, known as the “Big Five,’’ em- 
bracing Armour & Company, Swift & Company, Morris & 
Company, Wilson & Company and the Cudahy Packing Co., 
for the filing of a decree in the pending anti-trust cases which 
it is thought should ensure full settlement of all matters at 
issue. 

The Administration express the belief that the settlement will 
be far-reaching in its effect. The packers have been charged 
with conniving to force up prices and with hoarding meat and 
other food in order to obtain undue profits. Their activities 
will be so limited under the form of decree agreed upon that 
the Department of Justice believes a material decrease in 
the cost of food will be in evidence within a short time. 

The packers on the other hand protest that they have been 
guilty of no infringement of the law and their acceptance 
of the decree, they say, is prompted solely by patriotic im- 
pulses to further reconstruction measures at this difficult 
period and because they wish to clear themselves of all pos- 





sible ground for the suspicion and prejudice that has followed 
them in the past. 

The Government agrees not to press its suit against the 
packers but it will obtain the entry of a perpetual injunction 
to prevent the recurrence of any of the alleged objectionable 
practices and the court will retain jurisdiction so that at any 
time action may be taken to compel compliance with any or 
every detail of the settlement. 

The Department of Justice has outlined fully the objects 
sought by the decree and mentions in particular the follow- 
ing evils which it seeks to eliminate from the packing situa- 
tion, namely: (1) “the alleged evil of stock yard ownership,” 
with its control-over purchsaes of live stock to the exclusion 
of outsiders; (2) “the alleged terminal railway evil,’’ with the 
discrimination made possible thereby against the interests 
of independent packers; (3) “the alleged forcing out of inde- 
pendents;” (4) “‘the alleged misuse of cold storage ware- 
houses;”’ (5) “the alleged evil of controlling important sub- 
stitutes for meat,’’ such as fish, vegetables, &c. 

Under the decree the packers and their subsidiaries must 
begin at once and within two years shall complete the sale 
of “all their holdings in public stock yards, stock yard rail- 
roads and terminals, and their interests in market newspap- 
ers and public cold storage warehouses, and forever disasso- 
ciate themselves from the retail meat business and food lines 
unrelated to meat packing.” 

The activities of the five packing companies will in conse- 
quence be limited practically to wholesale meat. The de- 
cree “eliminates them from the field of meat substitutes, 
with the exception of eggs, butter, poultry, and cheese, 
which are left for future consideration and appropriate 
action,” and, therefore the Attorney General says ‘‘the price 
of meat is within the control of the people themselves.” 
The packers may retain their cold storage cars and other 
rolling stock, but both cars and warehouses must be used 
only to handle meat and meat by-products. 

The packers are required by the decree, as appears from 
the statement issued by Attorney General Palmer, to pro- 
ceed as follows: 


1. To sell under supervision of the United States District Court, 
preferably to the live stock producers and the public, all their holdings 
in public stock yards. 

2. To sell, under the same supervision and in like manner, all their 
interest in stock yard railroads and terminals. 

3. To sell, under the same supervision and in like manner, all their 
interests in market newspapers. 

4. To dispose of all their interests in public cold storage warehouses, 
except as necessary for their own meat products. 

5. To forever disassociate themselves with the retail meat business. 

6. To forever disassociate themselves with all ‘‘unrelated lines,”’ in- 
cluding wholesale groceries, fresh, canned, dried, or salt fish; fresh, dried 
or canned vegetables; fresh, crushed, dried, evaporated, or canned fruits; 
confectioneries, syrups, soda water fountain supplies, &c., molasses, honey, 
jams, jellies, preserves, spices, sauces, relishes, &c., coffee, tea, chocolate, 
cocoa, nuts, flour, sugar, rice, and cereals (with an exception to be noted), 
bread, wafers, crackers, biscuit, spaghetti, vermicelli, macaroni, cigars, 
china, furniture, &c. 

7. To forever abandon the use of their branch houses, route cars, and 
auto trucks, comprising their distribution system, for any other than their 
own meat and dairy products. 

8. To perpetually submit to the jurisdiction of the United States District 
Court under an injunction forbidding all the defendants from directly or 
indirectly maintaining any combination or conspiracy with each other or 
any other person or persons, or monopolizing, or attempting to monopolize 
any food product in the United States, or indulging in any unfair and un- 
lawful practices. 

“The decree further provides,’’ says Mr. Palmer, “that jurisdiction is 
perpetually retained by the court for the purpose of taking such other action, 
or adding at the foot of the decree such other relief, if any, as may become 
necessary or appropriate for the carrying out and enforcement of the decree 
or for the purpose of entertaining at any time hereafter any application which 
the parties may make with respect to this decree.”’ 


The extent of the interests coming within the scope of the 
decree appears from these additional excerpts from the an- 
nouncement of the Attorney-General: 


In the 15 years from 1904 to 1919 Swift & Co., Armour & Co., Wilson 
& Co., Inc., and the Cudahy Packing Co., according to their financial 
reports, grew from a net worth of approximately $92,000,000 to a net worth 
of approximately $479,000,000, but in this same period they paid in cash 
dividends of $105,000,000. Only $89,000,000 of their increased worth was 
represented in capital. Though always asserting a very low rate of profit 
on sales, the five parent companies have grown so rapidly that their com- 
bined net profit for 1919 has equaled nearly the amount of the total sales 
in 1904. The sales themselves in 15 years have increased until, for the fiscal 
year 1918 they reached the vast sum of $3,200,000.006. This was realized 
from meats, substitute foods and unrelated lines, as herein above set forth. 

The parent companies, or the individual defendants, and their families 
maintain and control 574 corporations or concerns, including 131 trade 
names. They have a significant minority stock interest in 95 others and an 
interest of unknown extent in an additional 93. Thus the total number of 
concerns in which they have control or interest is some 762. Practically 
all of these companies, however, come under the jurisdiction of the Court 
through the naming of the above-mentioned defendants. . . . 

In 1916 the business of Armour & Co. in canned fish, vegetables, and 
sundries, canned and dried fruits, fruit preserves, and grape juice amounted 
to $6,396,036 78. In 1918, two years later, the same company’s volume of 
business in these same items was $39,820,000, over sixfold increase. While 
part of this increase of business may be attributed to the increase of popula- 
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tion"and the consequent increase of consumption, the greater part thereof 
uired at the expense of competitors. . . - 

® For the cure and prevention of these evils, this decree will provide an 
injunction perpetually enjoining and restraining the corporation defendants 
and each of them, their successors and assigns, from owning any capital 
stock or other interest in any corporation which is in the business in the 
United States of manufacturing, jobb‘ng, selling, transporting, distributing, 
or otherwise dealing in; {Mr. Palmer then enumerates more than 125 
articles such as canned goods, cereals, fruits, fruit extracts, vegetables and 
spices; and also flour, sugar, rice, confectionery, bread, crackers, and cattle 
feed; and also cigars, china, furniture, fence posts and wire fences, bricks, 
doors and windows, cement, lime and plaster, shingles, roofing, sand and 
gravel, soda fountains and structural steel.) 


Attorney-General Palmer closes his extended statement 
regarding the decree with following words: 


In general, this decree prevents the defendants from exercising any 
further control over the marketing of livestock. It forever prevents them 
from any control over the retailing of meat products. It eliminates them 
from the field of meat substitutes, with the exception of eggs, butter, poultry, 
and cheese, which are left for future consideration and appropriate action; 
and, therefore, the price of meat is within the control of the people them- 
selves. 

It places the conduct of these great aggregations of capital immediately 
under the eye of the Federal Court with reference to their business practices. 
But, greater than all, it establishes the principle that no group of men, no 
matter how powerful, can ever attempt to control the food table of the 
American people, or any one of the necessities or component parts of it. 
The Department of Justice, having in mind the necessities and interests of 
the whole American people in this critical reconstruction period, feels that 
by insisting upon this surrender on the part of the packing interests, it has 
accomplished more for the American people than could have been hoped 
for as the result of a long drawn-out legal battle. 











RESTRICTIONS ON USE OF BITUMINOUS COAL 
WITHDRAWN AS MINERS RETURN TO WORK. 

Practically all the numerous and drastic restr ct ons gov- 
erning the use of b tuminous coal for heat, light and power, 
wh ch were mposed by reason of the miners’ strike and the 
resulting severe coal shortage, had been removed by Dec. 16, 
when the U. S. Railroad Administration in charge of the 
nations’ coal supply began delivering coal to original con- 
signees instead of distributing it to points of greatest need. 
The Railroad Administration rescinded the embargo on 
the movement of fuel oil out of the West to points east of 
Ch cago and St. Louis, and the orders reducing the amount 
of coal perm tted to go to coking ovens. Orders had been 
issued the preceding day (Dec. 15) allowing bunker coal to 
be suppl ed to fore gn owned vessels in American harbors 
whenever the coal supply was sufficient to f ll the requ re- 
ments of coastwise and American owned ships. Foreign 
vessels had had their coal supply shut off early in the coal 
ors 8. 

The removal of the various restrictions came with the 
return to work of a large proportion of the soft coal miners, 
following acceptance be the r leaders on Dec. 10 of President 
Wilson’s plan of settlement of the wage d spute between the 
miners and operators of the Central Comeptitive Field, and 
the issuance thereafter of an order ending the strike. From 
70 to 80% of the men had returned to the mines it was offi- 
cially estimated on Dee. 15. 

Regional d rectors of ra lroads received author ty Dec. 12, 
from Director General Hines to remove restr ctions on the 
use of light, heat and power derived from coal as soon as the 
fuel s tuation warranted. The regional directors also were 
author zed to restore train serv ce removed or curta led to 
meet the coal shortage due to the bituminous miners’ strike 
as soon as the fuel supply in the various regions just fied. 
Sending out the nstructions constituted the first step taken 
by the Government n the light of expectation that miners 
would accept the Pres dent’s str ke settlement proposal and 
return to work. 

On Dec. 13, Lewis Nixon, Fuel Director for New York 
City ssued a statement announcing that ‘‘all restrictions 
as to heat, light and power . . are for the time being 
suspended.’ In other parts of the country restr ctions were 
gradually removed under the d secretionary power given to 
the regional d rectors. 

Federal Fuel Administrator Dr. A. Garfield, on Dee. 8 
(when the str ke was n full force), had ssued a general coal 
conservation order renew ng most of the drastic restrictions 
in effect during the war-t me coal shortage of 1917-18. 
Among other things the order (wh ch became effective Dec. 
8) provided that: 


Stores, including retail stores but excepting stores selling food, and ware- 
houses must not use light (except safety lights) except for six hours per day. 
Manufacturing plants to use light only during the time prescribed for the 
use of power. 

Drug stores and restaurants permitted to remain open according to 
present schedules, but must reduce lighting one-half. 

Railroad stations, hotels, hospitals, telephone, telegraph and newspaper 
offices were not included in so far as necessary lighting was concerned. 

General and office lights to be cut off not later than 4 p. m. in office 
buildings except necessary Federal, State and municipal offices and except 
where office operation of vital industries was involved. 
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No ornamental lights, “White Way’’ or other unnecessary street lights, 
outline lighting, electric signs or illuminated billboards, show windows or 
show-case lights to be operated. This did not affect street lighting neces- 
sary for the safety of the public. 

No cabaret, dance hall, pool hall or bowling alley permitted to use light 
except between 7 p. m. and 11 p. m. 

The order applied only to bituminous coal and coke and to light, heat and 
power made therefrom. It made general for the whole nation restrictions 
already in force in sections which had been affected most by the shortage. 

The curtailment order issued by Dr. Garfield through the 
Railroad Admin stration was superseded by the following 
statement issued by the Railroad Administration two days 
after the miners’ acceptance of President Wilson’s settlement 
plan: 

UNITED STATES RAILROAD ADMINISTRATION. 
Washington, Dec. 12. 

Walker D. Hines, Director-General of Railroads, to-day authorized 
the following: 

The conservation order of Dec. 8 1919 restricting the use of heat, light 
and power generated or produced from bituminous coal or coke was issued 
to make uniform all parts of the country the restrictions which had already 
been adopted in many parts of the country and to save coal and coke until 
the production of bituminous coal becomes normal. It is vitally neces- 
sary that it be conserved in every way possible, and even after production 
reaches normal it will be necessary to continue to conserve coal because 
of the loss in production between 30,000,000 and 35,000,000 tons during 
the coal strike. It is important, therefore, that the public exercise the 
greatest caution in the consumption of coal. 

It being the desire to remove restrictions just as rapidiy as possible, the 
conservation order of Dec. 8 has been modified to-day to permit the resump- 
tion, as conditions warrant, of the supplying of light, heat and power re- 
stricted by this order. Coal is now being moved and will continue to be 
moved from the East to the West in as large quantities as the relative situa- 
tion in the two sections permits. The first increase in production that has 
resulted from the termination of the strike of the coal miners has been in 
the East, where already the bulk of production was being obtained. Condi- 
tions in the several regions differ and accordingly the order of Dec. 8 will 
be modified on recommendation of the regional directors as their respective 
situations may permit. 

Regional directors have been instructed to-day to restore all train service 
removed or curtailed because of the strike situation as soon as the general 
coal supply in their respective regions justifies in their judgment doing so, 
subject to such exceptions as may be ordered by the Railroad Administra- 
tion in Washington. 


The preceding day (Dec. 11), the Railroad Administration 
had issued the fo lowing 

Pursuant to authcrity of the United States Fuel Administrator, the 
following amendment to regulations governing the use of heat, light and 
power from bituminous coal and coke promulgated Dec. 8 1919, is issued 
and made effective immediately. 

In view of the near approach of the Christmas season, stores including 
retail stores, which under the regulations referred to, were restricted to the 
use of light and heat for six hours per day, may use such light and heat for 
nine hours per day on Saturdays. 





CONTEMPT CHARGES AGAINST MINE UNION 
OFFICIALS CONTINUED—ONE LEADER TO 
APPEAR DECEMBER 22. 

Charges of contempt of court against officials of the United 
Mine Workers of America were continued by Judge A. B. 
Anderson, in the U. S. Distr et Court at Indianapolis, on 
Dec. 16, until such a t me as the Government or attorneys 
for the defense again wsh to bring them before the court. 

The action was generally expected, inasmuch as the heads 
of the miners’ unions had voted to accept President Wilson’s 
plan of settlement for the r wage dispute with the operators 
and had in consequence ordered the 425,000 striking bitu- 
minous miners back to work. It was announced on Dec. 
16 that Alexander Howat, President of Miners’ D strict 14, 
Kansas, who with other off cials was alleged to have violated 
the Federal Court injunction against furtherance of the coal 
strike, would be called for hearing next Monday, Dec. 22. 
He is charged by the Government with continuing in his 
v olation of the injunction by using his nfluence to keep a 
local strike in Kansas in force. 

W th reference to this str ke and the Government’s action 
in dropping (for the time being) its case against the miners’ 


officials, Indianapolis press dispatches of Dec. 16 said: 

This (Kansas) strike, it was stated in Court to-day, was called on July 17 
1919, but on Oct. 31 when the general strike of miners became effective, 
was merged with all other strikes. The Government contends that the 
action taken by the General Committee of the United Mine Workers here 
last week, in accepting the proposal of President Wilson to end the general 
strike, also provided for ending all local strikes and that continuation of 
them constituted violation of the injunction on the part of officials instru- 
mental in keeping them in force. 

It was declared in Court to-day that an official in the Missouri district 
of the mine workers also is guilty of violation of the injunction in keeping 
in force a strike called in sympathy with that of the Kansas fields. The 
Missouri official, however, was not named and no order for his appearance 
in Court was issued. 

It is generally believed that if the miners continue at work that the 
charges against them will not be pushed by the Government. Dan W. 
Simms, special United States District Attdrney, who represented the Gov- 
ernment in court to-day indicated that it was the opinion of the Government 
that with the exception of Howat and the Missouri official, the miners had 
complied with the court’s injunction order, but said that he did not want 
the cases dismissed as long as a possibility of resumption of the strike 
remained. 


After having been summoned to appear befere Judge 
Anderson, Alexander Howat was quoted as having said at 
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Pittsburg, Kansas, that he feared no jal because he had a 
clear conscience and had committed no crimes. 

After the miners executives on Dec. 10 had accepted the 
Presidents plan for ending the strike t was announced on 
Dee. 11 that the Government would probably drop its case 
against the union officials, charged w th contempt of court. 
On the mot on of C. B. Ames, Ass stant Attorney-General 
of the U. S., who was handling the Government’s case, 
Judge Anderson on Dec. 9 postponed the hearing until Dec. 
16. On the latter date, Judge Anderson, as stated above, 
continued the contempt charges. 

A special Grand Jury called by the Federal District Court 
to investigate the coal str ke was dismissed Dec. 13, at 
Charleston, and the 125 witnesses who had been subpoenaed 
were allowed to go home. Dismissal was at the request of 
Lon H. Kelly, Federal D strict Attorney, who said he could 
see little use of proceeding, since the miners were going back 
to work. 

**T still have all the evidence, and f the occasion arises in 
the future the Grand Jury and the w tnesses can be summoned 
again,’”’ Mr. Kelly explained. The call for the Grand Jury 
had been issued on Dee. 5. 








GOVERN MENT RULES THAT OPERATORS MAY RAISE 
PRICE OF SOFT COAL 14% WHERE CONTRACTS 
WERE MADE PRIOR TO RESUMPTION OF 
FEDERAL PRICE FIXING. 


Announcement was made Dec. 12 that pr ces of bitumin- |. 


ous coal contracted for by purchasers prior to the resumption 
of Government pr ce fixing (Oct. 30) could be legally ra sed 
to absorb the cost of the 14% increase in miners’ wages 
granted under the President’s str ke settlement plan wh ch 
the officials of the United Mine Workers voted to accept 
Dee. 10. 

F. E. Harkness, counsel for the U. S. Fuel Admin stration, 
who made the announcement said that probably 50% of the 
b tuminous output was sold under such contracts. The Gov- 
ernment itself, through the Railroad Administration, which 
consumes normally 31% of all coal mined, will pay the largest 
amounts under the ruling, it was pointed out. 

With reference to the ruling and the effect it is likely to 
have on the price of coal the Associated Press in Washington 


dispatches of Dec. 12 had the following to say: 

Bituminous coal contracts providing that operators may add to the 
contract price the full amount of any increase in miners’ wages will not be 
set aside in the case of the 14% increase granted mine workers in the strike 
settlement, it was said to-day by F. E. Harkness, counsel for the Fuel 
Administration. 

Prices charged by coal operators since Government control was restored 
because of the strike are being scrutinized closely by officials of the Railroad 
Administration and probably will be submitted to the Department of 
Justice. 

Bills being rendered by the operators are said by officials to specify prices 
higher in many instances than set by the Government, and investigation 
will be made to determine whether or not the increased prices are justified 
by existing contracts in all cases. It was specified in the order restoring 
war-time prices that coal shipped after Nov. 13 on contracts made before 
Oct. 30 should be paid for at the contract rate, but so much coal has been 
priced at the higher rates that an investigation has been deemed advisable. 

All bituminous contracts entered into between operators and dealers 
before last Oct. 30 were restored by the Fuel Administration's order of 
Nov. 12, after being set aside by the maximum price order of Oct. 30, and 
now must operate as valid contracts under law, Mr. Harkness said. He 
estimated that 50% of the bituminous output was sold under those contracts. 

Harkness’s announcement meant that prices of coal contracted for by 
purchasers prior to the resumption of Government price fixing could be 
legally raised to absorb the cost of the 14% increase in miners’ wages 
granted under the strike settlement. Coal mined on contract, it was said, 
in most cases bore a price below the Government maximum of $2 35 per 
ton mine run, and contracts ordinarily carried a clause binding the pur- 
chasers to pay additions in labor costs incurred after their making. Fuel 
Administration statistics, it was said, indicated that even after the addition 
of extra labor costs created by the 14% increase, the largest portion of the 
contract coal still would be sold below the $2 35 maximum. 

The Government itself, through the Railroad Administration, which 
consumes normally 31% of all coal mined, will pay the largest amounts 
under the ruling, it was pointed out. The War Department contracts 
were said to give power to the Secretary of War to make adjustments, 
and as thesettlement had the support of the Administration, it was assumed 
that Secretary Baker would approve the increase. Much of the Navy 
Department’s coal is be:ag commandeered and some of the supply is mined 
in the Pocahontas field, which is non-union. Private and industrial con- 
sumers, supplied by contract coal, will in most cases pay the increase. A 
small amount of high-class coal, under the ruling, it was explained, would 
be sold for a higher price than the Government maximum. 

Mine operators and coal wholesalers, in Indiana today generally increased 
the price of their contract coal 14% on the cost of labor in production, 
with the Government price, as fixed by the Fuel Administration, as the 
limit of the advance. ‘The increase there affects only contract coal origi- 
nally contracted for at or below the Government price. 

It was said the operators and wholesalers were basing their increase on a 
clause which appears in the majority of the Indiana contracts, as follows:— 

“The price or prices named in this contract are based on the present cost 
of producing coal at the mines of the seller. Should the cost of producing 
said coal advance or decline during the period of this contract, due to change 
in mining, and wage scales, or by the passage of Federal or State laws 
affecting the mining industry, the price or prices herein mentioned shall be 
increased or decreased by the amount sufficient to cover the change in 
cost.”’ 





J 


Operators and wholesalers in Indiana have pointed out that practically no 
coal is sold to retail dealers for domestic consumption under contract and 


that the price of free coal now is at the Govenrment limit. Therefore, 
they say, there will be no increase in the retail price of coal to domestic 
consumers. 

Discrepancies in prices have been one cause, according to fuel officials, 
of the financial embarrassment of which the operators have been com- 
plaining. 


INQUIRY INTO CHARGES OF COLLUSION BETWEEN 
BITUMINOUS MINERS AND OPERATORS BEGUN 
BY FEDERAL GRAND JURY. 


The Federal Grand Jury, summoned by Judge A. B. 
Anderson, in the U. 8. District Court at Indianapolis, to 
investigate alleged violations of the Lever act and anti-trust 
laws by operators and miners, and charges of conspiracy by 
both, in connection with the recent strike of bituminous 
coal miners, was impaneled Dec. 17, at Indianapolis. 

The summoning of the Grand Jury is an outgrowth of 
charges which allege that violations of the Lever act and the 
anti-trust laws had been made in several instances. Judge 


Anderson’s charge was lengthy, and in concluding, he said: 
Let your investigation in all these matters be thorough and searching, 
and let your conclusions be a full answer to a question which has been up- 
permost in the minds of our citizens for the last few weeks; that is, whether 
the Government of the United States or a group of men shall rule this 
country, and whether we shall be governed by law or by force. 

With further reference to Judge Anderson’s charge, press 
advices of Dec. 17 from Indianapolis said: 

He quoted an alleged statement of John L. Lewis, the miners’ leader, 
and said ‘‘on the face of it,’’ this was a direct admission of unlawful combi- 
nation between the men and the operators. 

Stress was laid on the failure of the miners to return to work when the 
order calling off the strike was rescinded by international officers of the 
United Mine Workers by direction of the court. Judge Anderson declared 
the court’s order to cancel the strike was complied with ‘‘in form only” and 
that for a month the injunction was ‘ignored and defied.”’ 

The charge quotes from a speech make in the House of Representatives 
on October 29 in which it was declared that union miners, by joint confer- 
ences with operators had reached an agreement that the usual methods of 
organized labor be utilized to destroy non-union competition. 

The same speech, he said, quoted John L. Lewis, acting president of 
the United Mine Workers, when attending one of the joint conferences, 
as saying that as he understood the purpose of the meeting it was to wipe 
out competition ‘‘between us as miners first; next for the purpose of wiping 
out competition as between operators in these four States, Indiana, Ohio, 
Illinois and Western Pennsylvania . . . if I understand the real purpose 
of this movement, it is that we wiil jointly declare war on every man out- 
side this competitive field who will do anything in any way endangering 
the peace that exists between us.” Ss 

“On the face of it,"’ Judge Anderson declared, ‘‘this is a direct admission 
by Mr. Lewis that the charge of an unlawful combination between the mine 
workers and the mine operators is true.”’ 

Following the institution of contempt proceedings against 
the officials of the United Mine Workers (which, as a result 
of the settlement of the strike were afterward ‘“‘continued’’), 
it was announced Dec. 4 that the Government would investi- 
gate alleged violations of the Food and Fuel Control Act and 
the Sherman Anti-Trust Law by miners, operators and 
others. On the same date Judge Anderson ordered a special 
session of the Grand Jury for Dec. 8 (this date being changed 
subsequently to Dec. 17). Immediately after issuance of 
Judge Anderson’s order a statement was given out at Indian- 
apolis by District Attorney L. Ert Slack and Dan V. Simms. 
special District Attorney, who aided in the injunction pro- 
ceedings against the miners’ officials, declaring that the time 
had arrived to determine “‘whether this is a Government of 
law or of a group of men.” 

The purpose of the Government in the case was set forth 
in the following statement: 

The information at great length sets out the acts not only of the defend- 

ants but of others showing that the injunction has not only been disobeyed 
but that the Lever act has been and is now being grossly, openly and de- 
fiantly violated. Upon the facts in this information being called to the 
attention of Judge Anderson he immediately determined to call a Grand 
Jury. 
That Grand Jury has been drawn and summoned to appear here next 
Monday morning at 10 o’clock, at which time we expect that they will be 
charged to investigate the violations of the Lever act, not only on the part of 
the defendants to the injunction suit and the officers of the United Mine 
Workers, but also any other persons, including miners and operators, who 
have in any way, before or since the suit, joined with these defendants in 
carrying out this unlawful conspiracy. 

It was fully disclosed in the original complaint for injunction filed before 
Judge Anderson that the calling of the strike of the coal miners was in itself 
a violation of the Lever act in that it was an arrangement and conspiracy to 
restrict the supply of coal and prevent, limit and lessen its production. 

Under the circumstances it was necessary either to bring proceedings im-- 
mediately before United States commissioners, with the view of later hav- 
ing a full Grand Jury investigation concerning these matters, or immediately 
to convene the Grand Jury to make the investigation. The latter course 
has been pursued. 

It must be understood clearly that the Government intends to ask of this 
Grand Jury indictments for such violations of the law as may be developed 
before it, and that this is not for the purpose only of bringing relief from 
the present intolerable situation, but the Government expects to prosecute 
all violators of the law to the end, and expects to insist that such violators 
shall suffer the penalty provided by law. The Lever act makes the 
violation of its provisions punishable by a fine not to exceed $5,000 or 
imprisonment in the penitentiary not to exceed two years, or both. 

We shall not only insist that the coal operators are in league with the 











miners to violate the Lever act, but we shall further insist that the coal opera- 
tors themselves have combined to violate the criminal provisions of the anti- 
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trust acts passed by Congress and that they have violated such provisions. 

A most thorough, sweeping and searching investigation will be made by 
this Grand Jury, and all violators, whether they be miners, mine officers, 
operators or dealers, will be brought to book. 

The time has come, it is here now, to have it determined whether or not the 
Government of this country rules or whether lawless people shall have their 
way—whether this is a government of law or of a group of men. 

& This will not in any way interfere with the present proceedings against 
the defendants in the injunction suit for contempt of court. 


The coal operators representatives at Washington, issued 
the following statement on Dec. 4 after the summoning of a 
Grand Jury in Indianapols to investigate charges of con- 


spiracy to restr ct production: 

When the Operators’ Executive Committee was advised of the action 
taken by Judge Amderson’s court at Indianapolis in appointing a Grand 
Jury to investigate charges of collusion between operators and miners to 
restrict production of coal, the operators said most emphatically that they 
welcomed such investigation and if it should be developed that any indi- 
vidual operators have been quilty of sush practices they hoped the Judge 
would invoke the law to the limit, as such operators were not entitled to any 
support or sympathy from their associates in the coal industry. 








FRANKLIN K. LANE TO RETIRE AS SECRETARY. 
OF INTERIOR. 


The intention of Franklin K. Lane to retire as Secretary 
of the Interior was made known in a statement issued by 
him on Dee. 17, as follows: 


With reference to my talked-of resignation: I have not sent it to the Presi- 
dent, nor even written it, but I do contemplate going out of the Cabinet 
and have withheld talking to the President about it because I do not wish 
to add to his burdens or worries at this time. Nor do I know when the 
time will come when I can. This is a full statement of all the facts. I 
have thought it unkind to say anything to him about the matter, and that 
aby mention of it now by any one would be a needless annoyance. 

In special correspondence from Washington Dec. 17 the 
“New York Evening Post’ had the following to say con- 
cerning Secretary Lane and his work in Administration 
affairs: 

Close friends of Secretary Lane, who is generally ragarded as one of the 
strongest men in the Cabinet, have known for several months that the 
financial burdens imposed on Cabinet officers were weighing heavily on 
him, and that he was literally remaining at his post at a heavy sacrifice. 
Within the last three years numerous attractive financial offers have been 
made to him, one of the most recent coming from New York and another 
from Chicago, all of which he has resisted out of a spirit of loyalty to the 
President. 

It is entirely probable, however, that had the President not been over- 
taken by serious illness, Secretary Lane would have discussed his resigna- 
tion with him some time ago. When Secretary Lane resigns, John W. 
Hallowell of Massachusetts, his assistant, will also resign, and it is said 
that Assistant Secretary Vogelsang of California will become acting head 
of the department until the President fills the vacancy. Secretary Lane 
will in all likelihood remain in the Cabinet for at least two weeks after his 
resignation is laid before the President, if the President so desires. 

The Secretary has been one of the most valuable men in the Wilson Cabi- 
net during the entire Wilson Administration. As Inter-State Commerce 
Commissioner for many years, Mr. Lane came into the Cabinet with an 
experience in national affairs which was possessed by none of his colleagues. 
His breadth of vision, his intense Americansim and his humanism, as well 
as his practical knowledge of men and affairs, made him from the beginning 
an outstanding figure among the President's advisers. His work for the’ 
Government and the country has frequently been rendered outside of the 
scope of his own department, for which others often received the credit. 

An organizer of great merit, he quickly placed the Department of the 
Interior on a business basis which made it necessary for the Secretary to 
be consulted only on matters of policy and the most important routine 
matters, thereby leaving him free to render any other service the President 
might desire. It will be recalled that Mr. Lane served as chairman of the 
American Commission which met the Mexican delegates at Niagara Falls 
after the Vera Cruz affair, and he served as chairman of the board which 
readjusted the pay of railroad employees under the Federal Railroad Ad- 
ministration. ‘These things were seen and known of all men, but they 
record only a small part of the labor of Mr. Lane outside of his department. 

During the trying days preceding the war with Germany and following 
the sinking of the Lusitania, Secretary Lane was among the first to sense 
the true policy of the President in that crisis, and to sustain it at every step. 
If the history of those trying days is ever fully written, Mr. Lane will be 
found to have played a prominent part in the preparation of policies and 
State papers now unknown to the public. When the war actually began 
he was foremost in forseeing the economic problems which the country 
must face, and it was under the informal auspices of his department that 
he sought to curb profiteering among coal dealers for the benefit of the 
public prior to the time when the Government itself had an official agency 
for that purpose. In this task he had the co-operation of the highest- 
minded coal operators of the country, that his endeavor was neither under- 
stood nor agreed to by Secretaries Baker and Daniels and other Cabinet 
members, with the result that the Fuel Administration, which got into 
action several months later, found a condition of chaos which it was not 
po remedy in time to forestall the coal shortage of the winter of 1917- 

Another unwritten chapter in the work of Secretary Lane centres about 
the dispatch of the American Army to Europe in reply to the call of the 
Allies for immediate help. It is known that when that cry came and when 
the promise was made that the troops would be forthcoming there was no 
program for adequate shipping to carry the army. Secretary of Agriculture 
Houston and Secretary Lane deserve great credit for having laid the ground- 
work for the shipping arrangements later made with Great Britain to hasten 
the American soldiers to the fighting front. 

In all industrial questions Secretary Lane has from the first had the con- 
fidence of both parties. This led to his selection recently as chairman of 
the President's ill-fated Industrial Conference. He took a constructive 
attitude toward the controversies raised by the coal strike, and it is widely 
believed that he had very little sympathy for the bickerings in the Cabinet 
during recent weeks. It can be said with assurance, however, that that 
has been only an incidental factor in bringing about Secretary Lane's 
determination to resign. Proof of this is that he is known to have been 
considering resignation before these disputes arose. 


a 


Though it may not have been the only reason for his action, the para- 
mount reason is undoubtedly his personal financial situation. As Secretary 
of the Interior he gets $12,000 a year. That is virtually his total income, 
and on it he has to support a wife and two children. He has been wanting 
to retire for two years and was very much tempted to follow the example 
of William G. McAdoo when he left the Treasury to resume private business. 








J.W. ALEXANDER SUCCEEDS WILLIAM C. REDFIELD 
AS SECRETARY OF COMMERCE. 


Johsua W. Alexander, of Missouri, Representative in Con- 
gress, was sworn in as Secretary of Commerce on Dec. 16. 
Mr. Alexander succeeds in the Secretaryship William C. 
Redfield, whose resignation, effective Nov. 1, was referred 
to in our issue of Sept. 6, p. 937. The nomination of Mr. 
Alexander was sent to the Senate by President Wilson on 
Dec. 4, and was confirmed by the Senate on Dee. 11, fol- 
lowing unanimous approval of the appointment by the 
Senate Committee on Inter-State Commerce. Mr. Alex- 
ander has served continuously in Congress since 1904, 
having resigned in the middle of a six-year term as Judge 
of the Seventh Judicial Circuit of Missouri to take his seat. 
He has been in public life since 1876, when he was elected 
Public Administrator at Gallatin, Mo. Mr. Alexander is 
67 years old and was born in Cincinnati. Mr. Alexander’s 
resignation as a member of Congress was tendered on Dec. 
13, effective Dec. 15. In a statement made by him on the 
17th outlining his policy in the Secretaryship Mr. Alexander 
stated that under his administration the department would 
follow an alert and aggressive policy in promoting foreign 
trade. Tempered with aggressiveness, he said, the depart- 
ment, however, would pursue a policy of fair play to Ameri- 
ca’s competitors in the foreign trade field. The Government 
should not be called on for extension of credits to foreign 
countries, he contended. Credit in his opinion should be 
furnished by banks and private concerns. In regard to the 
merchant marine he approved the policy of the shipping 
board that the Government should operate its ships until 
they could be taken over by American shipping interests. 
He is quoted as saying: 

“Tf American goods are to reach all corners of the world 
our ships must ply the trade lanes of all the seas. To this 
end the Government must build up the steamship lines until 
the time when American concerns are in a position to take 
over the whole fleet.” 

Former Secretary Redfield has entered into partnership 
with H. P. Wilson, under the name of Redfield & Wilson, 
dealers in investment securities at 50 Broad Street, New 
York. 


RESIGNATION OF J. FRANKLIN FORT AS MEMBER 
OF FEDERAL TRADE COM MISSION—NELSON 
B. GASKILL NAMED AS SUCCESSOR. 

The nomination of Nelson B. Gaskill of Burlington, N. J., 
as a member of the Federal Trade Commission to succeed 
J. Franklin Fort, resigned, was sent to the Senate by Presi- 
dent Wilson on Dec. 2. The resignation of Mr. Fort, who 
was formerly Governor of New Jersey, was announced on 
Dec. 1 and was tendered because of ill health. 














SECOND INDUSTRIAL CONFERENCE ADJOURNS TILL 
JAN. 12—CONFERENCE WILL BE SUCCESSFUL 
IN ITS WORK SAYS SENATOR SMITH. 

The second Industrial Conference, called by President 
Wilson, which opened its sessions at Washington Dec. 1, 
adjourned Dec. 19 for three weeks. Sessions will be resumed, 
it is expected, Jan. 12. The conference then will take up 
for consideration a number of other subjects which are held 
to be within the scope of the President’s appointment, but 
which have not been taken up as yet because of the pressure 
of time. 

Tentative recommendations for the settlement of indus- 
trial disputes and the adjustment of disturbed conditions in 
industry, will be made to the public after Christmas by the 
Industrial Conference for criticism and suggestion, it was 
announced by the conference. Adjournment was taken by 
the conference for the purpose of giving labor organizations, 
employers’ associations, civic bodies, and the general public 
an opportunity to study the recommendations which were 
unanimously adopted. Open hearings will be held in Jan- 
uary, it is understood, and any person who desires to make 
pertinent suggestions will be heard. Leaders in the ranks 
of labor and capital will be called. 

Chairman Smith of the House Committee on Labor, on 
Dec. 19, expressed the belief that the conference would be 








successful in working out some plan or policy “whereby 








Dec. 20 1919.] 


THE CHRONICLE 





: 2319 








both capital and labor may be able to get together and solve 
their own difficulties.” Mr. Smith said: 

There is no reason why the conference cannot come to some conclusion 
as to a plan or a policy whereby existing questions of friction between 
capital and labor may be satisfactorily adjusted. In the past we have 
successfully dealt with panics and financial disaster. There is no reason 
why we cannot deal just as effectively with strikes and lockouts. 

The first industrial conference was too big and unwieldly. It could not 
successfully handle the problems presented it because of the various con- 
flicting elements represented in its personnel. This conference, however, 
is limited in membership and discussion will proceed along such lines that 
confusion and chaos will be eliminated. 

That some plan or policy will be developed whereby both capital and labor 
may be able to get together and solve their own difficulties is not so remote 
a8 many believe. I for one, after consultation with some of the most promi- 
nent men in the country on both sides of the question, have the firm con- 
viction that the second conference appointed by the President will be 
successful. 


FARMERS DELEGATES CONFER WITH COMMITTEE 
OF AMERICAN FEDERATION OF LABOR AND 
SUGGEST LEGISLATIVE CO-OPERATION. 


Plans for economic and legislative co-operation with the 
farm organizations of the country were placed before the 
American Federation of Labor Dec. 14 by representatives of 
the National Farmers Council and National Board of Farm 
Organizations. These were discussed at an executive ses- 
sion of the Federation’s committee on co-operation and a 
similar body representing the farmers, chosen at the national 
farm and labor conference in Chicago Nov. 21 (the latter 
being referred to in detail in another article in this issue of 
the ‘‘Chronicle.” The sessions were continued the follow- 
ing day, Dec. 15. 

The movement for economic co-operation whch was pres- 
sented at the meeting would form a co-operative union to 
enable the workers on the farm and the workers in the city 
to get in such close touch that the profits now taken by a 
series of middlemen would be eliminated absolutely. 

Labor was asked by the farmers delegates to indorse the 
movement and to appoint delegates to a conference of rep- 
resentatives of labor, the farmers and existing co-operative 
agencies to be held on Feb. 12, at which preparations would 
be made to carry it into effect. 

The legislative program submitted by the farmers dele- 
gates Dec. 14 contained the following planks: 


1. Passage of the Kenyon bill to regulate the packing industry. 

2. Government ownership of railways and Gonvernment control of the 
merchant marine. 

3. Nationalization of natural resources. 

4. Democratic financing of the war cost by the retention of the income 
and excess profits taxes and a higher tax on land held fer speculative pur- 
Poses 








5. Change in the credit system to take it out of the hands of private 
interests and conduct the credit system on a co-operative basis, so that the 
small merchant and the farmer may obtain the same credit as is now avail- 
able to financiers. 

» 6. Ratification of the suffrage amendment. 

7. Passage of the bill submitted by Congressman Sabbath of Illinois 

for the removal of the tax on oleomargarine. 


The attitude of organized labor in regard to the above 
planks will be made the subject of a report to the executive 
council of the Federation of Labor before final action is 
taken, it is stated. 








FARM AND LABOR CONFERENCE ADVOCATES EX- 
TENSION OF FEDERAL CONTROL OF RAILROADS 
CONTROL OF FINANCE AND PACKING 
INDUSTRY. 


A conference of twenty-five farmers and labor organiza- 
tions closed its sessions at Chicago on Nov. 22, after having 
adopted a co-operative program for farmers and workers 
including these points: Government control of finance, the 
extension of Federal control of the railroads, Federal regu- 
lation of the packing industry, and active participation in 
politics. 

A committee was appointed to present the program to the 
American Federation of Labor and the Railway Brother- 
hoods at their conference to be held in Washington Dec. 15. 
(Reference to the meeting Dec. 14-15 is made elsewhere in 
these columns to-day.) - 

The conference which was in session two days was com- 
posed of delegates representing organizations claiming a 
combined membership of 3,000,000. It was sponsored by 
the Farmers National Council. The proceedings of the final 
session were reported in Chicago press despatches of Nov. 22 
as follows: 


Resolutions declaring the conference would support “‘the best man for 
the office’ regardless of party, and a non-partisan position in politics, and 
calling for a two-year extension of Federal control of the railroads to pro- 
vide time for ‘‘a fair and American plan” of ultimate solution of the prob- 
lem, were adopted. 

The legislative program called for the enactment of the Kenyon-Ander- 
son bill for Federal regulation of the packing industry; legislation ‘‘compell- 











ing the financial beneficiaries of the war, istieriiiAindilbehsaie teens 
cost of the war’’ by high taxation of incomes, estates, and war profits; 
legislation “‘to end the concentration and control of the credit and financial 
resources of the country in the hands of a few private interests and to make 
the financial and credit systems of America the servants of the people 
through co-operative credit, and through retaining in the hands of the Gov- 
ernment the right and power to utilize or direct the country’s financial 
resources so that credit shall be available to farmers and all other citizens 
on equal terms and to the people in accordance with their responsibility 
and character."’ 

In an address to the conference, Warren S. Stone, Grand Chief of the 
Brotherhood of Locomotive Engineers, said the solution of the problem 
of the high cost of living would mean a speedy adjustment of industrial 
unrest. He suggested that the farmers unite to establish systems of chain 
stores to handle food products by selling directly to the consumer. He 
urged the conference to appoint a committee to work out such a plan and 
to submit it to the Labor ComWission in Washington. He also advocated 
a banking system controlled by the farmers. 


Events incident to the first session of the farm and labor 
conference (Nov. 21) were referred to in the Chicago ‘‘Herald 
Examiner” of Nov. 22 which said: 


The aims of the conference, whose delegates represent organizations with 
a combined membership of 3,000,000, were defined by Benjamin C. Marsh 
as nonpartisan. 

“The conference is interested in legislative action and not in parties,” 
he explained. ‘A program will be indorsed, but not any political party. 
One of the primary purposes of the conference is to devise means of keeping 
the railroads under Government control, for returning them to the railroad 
companies would mean that the farmers would have to pay $200,000,000 
additional for shipping their goods.’’ 

A committee on joint legislative program was appointed, with Herbert 
F.. Baker, president of the Farmers’ National Council, and Warren Stone, 
president of the Brotherhood of Locomotive Engineers, as joint chairman 

Herbert F. Baker was chosen chairman of the conference, and Benjamin 
C. Marsh secretary. A committee on co-operative unity was appointed 
with Dalton T. Clarke, president of the National Co-operative Associatiop 
and C. H. Gustafson, president of the Nebraska Farmers’ Union, as joint 
chairman. 

Glenn E. Plumb, counsel for the railway brotherhoods, who addressed 
the night session, admitted there were errors in the Plumb plan for manage- 
ment of the railroads, but said they could be righted in practice once the 
principle was recognized. 


U. 8. SUPREME COURT HOLDS WAR-TIME PROHI- 
BITION LAW CONSTITUTIONAL. 


The War-Time Prohibition Law of Nov. 21 1918 was 
declared constitutional in a decision handed down by the 
U.S. Supreme Court at Washington, on Dec.15. The opin- 
ion of the Court was unanimous. 

The Supreme Court in its decision upholding the war-time 
act cited existing conditions as evidence that the nation was 
still on a war-time basis. It said: 


In view of facts of public knowledge, some of which have been referred 
to, that the Treaty of Peace has not yet been concluded; that the railways 
are still under national control by virtue of the war powers; that other war 
activities have not been brought to a close, and that it cannot even be said 
that the man power of the nation has been restored to a peace footing we 
are unable to conclude that the Act has ceased to be valid. 


By the decision of the Supreme Court the sale of liquor 
must cease in every place where the ban was lifted by in- 
junctions, such as had been issued by courts in New Orleans, 
Providence, and Louisville. 

A summary of the cases upon which the decision of the 
Supreme Court was rendered was given in Washington 
advices of Dec. 15 to the N. Y. “Times”’ as follows: 


Two cases were brought before the Court to test the Act, and upon these 
the opinion was based. One of these cases concerned a Kentucky firm and 
the other a New York organization. 

On Oct. 10 of this year, the Kentucky Distilleries and Warehouse Co. 
brought suit in a Kentucky Court against Elwood Hamilton, Collector of 
Internal Revenue for the district, alleging that the war-time Act was void, 
and seeking an injunction restraining Hamilton from interfering with the 
withdrawal of whiskey from bond. An injunction was granted to the 
distilling company and the Government appealed the case. A similar suit 
asking relief from an injunction was brought on Oct. 29 by Dryfoos, Blum 
& Oo. of New York, against William H. Edwards, Collector of Internal 
Revenue. This case resulted in the Court holding the Act to be in force. 
The liquor dealers made the appeal in this case. 

Both cases were taken to the Supreme Court and argued on Nov. 20 and 
21. Elihu Root, Levy Mayer, William Marshall Bullitt, and Walter C. 
Nokes appeared for the liquor interests, and Solicitor-General King and 
Assistant Attorney-General Frierson for the Government. 

At the same time, Jacob Ruppert of New York brought an appeal involv- 
ing authority to manufacture beer containing 2.75% alcohol. This is the 
case in which a decision is yet to be handed down. 

The four contentions upon which the attack on the war-time law was 
based, were: 

1. That the Act was void when enacted because it violated the Fifth 
Amendment to the Constitution, by taking property without due com- 
pensation. 

2. That it became void before these suits were brought by reason of the 
passing of the war emergency. 

3. That it was abrogated or repealed by the Eighteenth Amendment, 
which gave a year’s time for the disposal of liquor. 

4. That by its own terms it expired before the commencement of these 
suits, because it extended only to the end of demobilization, which has 
ended. 

All four of these contentions were held to be groundless. 

The decision of the Supreme Court as read by Associate 
Justice Brandeis in part was as follows: 


The war power of the United States, like its other powers, and like the 
police power of the States, is subject to applicable constitutional limita- 
tions; but the Fifth Amendment imposes in this respect no greater limitation 
upon thé national power than does the Fourteenth Amendment upon State 
power. If the nature and conditions of a restriction upon the use er dis- 
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position of property is such that a state could, under the police power, 
impose it consistently with the Fourteenth Amendment without making 
compensation, then the United States may for a permitted purpose impose 
a like restriction consistently with the Fifth Amendment without making 
compensation; for prohibition of the liquor traffic is conceded to be a 
appropriate means of increasing our war efficiency. 

There was no appropriation of the liquor for public purposes. The war 
time prohibition act fixed a period of seven months and nine days from its 
passage during which liquors could be disposed of free from any restriction 
imposed by the Federal Government. Thereafter, until the end of the war 
and the termination of mobilization, it permits an unrestricted sale for ex- 
port, and, within the United States, sales for other than beverage purposes 
The uncompensated restriction upon the disposition of liquors imposed 
by this act is of a nature far less severe than the restrictions on the use of 
property acquired before the enactment of the prohibitory law, which were 
held to be permissible in cases arising under the Fourteenth Amendment. 

The question whether an absolute prohibition of sale could be applied 
by a State to liquor acquired before the enactment of the prohibitory law 
has been raised by this court but not answered, because unnecessary to a 
decision. But no reason appears why a State statute, which postpones 
its effective date long enough to enable those engaged in the business to 
dispose of stocks on hand at the date of its enactment, should be obnoxious 
to the Fifth Amendment. 

We cannot say that seven months and nine days was not a reasonable 
time within which to dispose of all liquors in bonded warehouses on Nov. 
21,1918. The amount then in storage was materially less than was usually 
carried; because no such liquor could be lawfully made in America under the 
Lever food and fuel control act after Sept. 9, 1917. And if, as is suggested, 
the liquors remaining in bond Nov. 21 1918 were not yet sufficiently rip- 
ened or aged to permit them to be advantageously disposed of within the 
limited period of seven months and nine days thereafter, the resulting in- 
convenience to the owner, attributable to the inherent qualities of the 
property itself cannot be regarded as taking of property in the constitutional 
sense. 

Did the act become void by the passing of the war emergency before 
the commencement of these suits? It is conceded that the mere cessa- 
tion of hostilities unde the armistice did not abridge or suspend the power 
of Congress to resort to prohibition of the liquor traffic as a means of increas- 
ing our war efficiency; that the support and care of the army and navy during 
demobilization was within the war emergency, and that hence the act 
was valid when passed. The contention is that between the date of its 
enactment and the commencement of these hostilities would not be re- 
sumed; that demobilization had been effected; that thereby the war emer- 
gency was removed and that when the emergency ceased the statute be- 
came void. 

To establish that the emergency has passed, statements and act of 
the President and of other executive officers are adduced, sofne of them 
antedating the enactment of the statute here in question. But we have also 
the fact that since these statements were made and these acts were done 
Congress, on Oct. 28 1919, passed over the President’s veto the national 
prohibition act; . . . that the Senate, on Nov. 19 1919, refused to ratify 
the treaty of peace with Germany; that under the provisions of the Lever 
act he resumed, on October 30 1919, the control of the fuel supply; that 

he is still operating the railroads of which control had been taken as a 
war measure; and that on Nov. 18 1919, he vetoed Senate bill 641 (Cum- 

‘mins Rate Bill) because it diminished that control; that pursuant to the 
act of March 4 1919, he continues to control, by means of the food adminis- 
tration Grain Corporation, the supply of grain and wheat flour; that through 
the United States Sugar Equalization Board, Inc., he still regulates the 
price of sugar; that in his message to Congress on Dec. 2 1919, he urgently 
recommended the further extension for six months of the powers of the food 
administration; that as commander in chief he still keeps a part of the army 
in enemy occupied territory and another part in Siberia, and that he has 
Zefrained from issuing the proclamation declaring the termination of demo- 
bilization, for which this act provides. 


Court Cannot ‘‘Inquire Into the Motives of Congress." 

No principle of our constitutional law is more firmly established than 
that this court may not in passing upon the validity of a statute inquire 
into the motives of Congress. Nor may the Court inquire into the wisdom 
of the legislation. Nor may it pass on the necessity for the exercise of a 
Power possessed, since the possible abuse of a power is not an argument 
against its existence. 


Conceding for the purposes of the present case that the question of the 
continued validity of the war prohibition act under the changed circum- 
stances depends upon whether it appears that there is no longer any neces- 
sity for the prohibition of the sale of distilled spirits for beverage purposes, 
it remains to be said that on obvious grounds every reasonable intendment 
must be made in favor of its continuing validity, the prescribed period of 
limitation not having arrived; that to Congress in the exercise of its powers, 
not least the war power upon which the very life of the nation depends, 4 
wide latitude of discretion must be accorded; and that it would require a 
clear case to justify a court in declaring that such an act, passed for such a 
purpose, had ceased to have force because the power of Congress no longer 
continued. In view of facts of public knowledge, some of which have been 
referred to, we are unable to conclude that the act has ceased to be valid. 

Was the act repealed by the adoption of the Eighteenth Amendment? 
By the express terms of the amendment the prohibition thereby imposed 
becomes effective after one year from its ratification. Ratification was 
proclaimed Jan. 29 1919. The contention is that as the amendment be- 
came on its adoption an integral part of the Constitution, its implications 
are as binding as its language; that in postponing the effective date of the 
prohibition the amendment impliedly guaranteed to manufacturers and 
dealers in intoxicating liquors a year of grace; and that not only was Congress 
prohibited thereby from enacting meanwhile new prohibitory legislation, 
but also that the then existing restriction imposed by the war time prohi- 
bition act was removed. 


The Eighteenth Amendment to the Constitution. 

The Eighteenth Amendment, with its implications, if any, is binding, 
not only in times of peace, but in war. Furthermore, the amendment 
is binding alike upon the United States and the individual States. If it 
guarantees a year of immunity from interference by the Federal Govern- 
ment, with the liquor traffic . . . it is difficult to see why the guaranty 
does not extend also to immunity from interference by the individual States, 
with like results also as to the existing State legislation. The contention is 
clearly unsound. 

Did the prohibition imposed by the act expire by limitation before the 
commencement of these suits? It is contended both that the war has 
been concluded and that the demobilization has terminated. 


Period ef War Extends to Ratification of Peace Treaty. 
In the absence of specific provisions to the contrary, the period of war has 
been held to extend to the ratification of the treaty of peace or the procla- 
mation of peace. From the fact that other statutes concerning war ac- 








tivities contain each a specific provision for determining when it shall 
cease to be operative, and from the alleged absence of such a provisicn 
here, it is argued that the term ‘‘conclusion of the war’’ should not be given 
its ordinary legal meaning; that instead it should be construed as the time 
when actual hostilities ceased; or when the treaty of peace was signed at 
Versailles, on June 28 1919, by the American and German representatives; 
or, more generally, when the actual war emergency ceased by reason of our 
complete victory and the disarmament of the enemy, coupled with the 
demobilization of our army and the closing of war activities; or when the 
declared purpose of the act of ‘conserving the man power of the nation, 
and to increase efficiency in the production of arms, munitions, ships, food 
and clothing for the army and navy’ shall have been fully satisfied. 
Demobilization Not Completed. 

But there is nothing in the words used to justify such a construction. 
“Conclusion of the war’’ clearly did not mean cessation of hostilities; be- 
cause the act was approved ten days after hostilities had ceased on the sign- 
ing of the armistice. Nor may we assume that Congress intended by the 
phrase to designate the date when the treaty of peace should be signed at 
Versailles or elsewhere by German and American representatives, since 
by the Constitution a treaty is only a proposal until approved by the Senate 
- - « It was expected that the conclusion of the war would precede the ter- 
mination of demobilization. Congress, therefore, provided that the time 
when the act ceased to be operative should be fixed by the President’s 
ascertaining and proclaiming the date when demobilization had terminated. 

It is insisted that he has done so. The contention does violence to both 
the language and the evident purpose of the provision. . . . When the 
President mentioned in his veto message the ‘“‘demobilization of the army 
and navy” the words were doubtless used in a popular sense, just as he had 
declared to Congress on the occasion of the signing of the armistice: ‘“The 
war thus comes to an end.’”’ If he had believed on Oct. 28 1919, that 
demobilization had, in an exact sense, terminated, he would doubtless 
have issued then a proclamation to that effect, for he had manifested a 
strong conviction that restriction upon the sale of liquor should end. 

Only by such proclamation could the purpose of Congress be attained 
and the serious consequences attending uncertainty be obviated. But in 
fact demobilization had not terminated at the time of the veto of the act 
of Oct. 28 1919, or at the time these suits were begun, and, for aught that 
appears, it has not yet terminated. The report of the Secretary of War 
made to the President under date of Nov. 11 1919 (and transmitted to Con- 
gress on Dec. 1), in describing the progress of demobilization, shows (p. 17) 
that during the preceding ten days (Nov. 1 to 10) 2,018 officers and 10,266 
enlisted men had been discharged, the rate of discharge being substantially 
the same as during the month of October, in which 8,690 officers and 33,000 
enlisted’ men were discharged. 

Following the decision of the Supreme Court on the validity 
of the War-Time Prohibition Law permission to institute 
original proceedings to have the national prohibition amend- 
ment declared unconstitutional and New Jersey and Federal 
authorities enjoined from enforcing it was asked of the 
Supreme Court by the Retail Liquor Dealers’ Association of 
New Jersey on Dee. 16. 

This was the first question as to the validity of the con- 
stitutional amendment to reach the Supreme Court. George 
W. Tucker, of New York, presented the motion together 
with a printed brief prepared by the Association. 

In addition to enjoining enforcement of the Eighteenth 
Amendment the Association also would ask an injunction 
against enforcement of the Volstead Prohibition Enforce- 
ment Act which was passed recently by Congress. 

On Dec. 17 the State of Rhode Island also began proceed- 
ings in the United States Supreme Court in an attempt to 
test the validity of the National Prohibition Act, the action 
being similar to that begun the preceding day by the Retail 
Liquor Dealers’ Association of New Jersey. Rhode Island 
seeks to prevent Attorney General Palmer and Daniel C. 
Roper, Commissioner of Internal Revenue, from enforcing 
the national prohibition law and also from enforcing the 
Volstead act within that State. 

Herbert C. Rice, Attorney General of Rhode Island, filed 
a brief in which the Supreme Court was asked to compel the 
Attorney General and the Commissioner of Internal Revenue 
to appear and make answer. The Court was also asked 
to declare the Eighteenth Amendment void and to enjoin 
the Government officials from putting into effect the Volstead 
act. 

With reference to these proceedings, Washington advices 
of Dec. 17, to the N. Y. “Tribune”’ said: 


In the bill left with the Court to support the motion the Rhode Island At- 
torney General declares the Eighteenth Amendment to the Constitution of 
the United States is void and usurpatory, that Congress had no power under 
the Constitution to propose it to the States, and that it is an invasion of the 
police powers of Rhode Island, which cannot be reconciled with the theory 
under which that State subscribed to the Constitution. 

The amendment is declared to be a “revolutionary proposal’ to the legis- 
latures ‘‘of a revision and addition to the Constitution of the United States 
that is destructive of the fundamental principle’’ of that instrument. 

Rhode Island was one of the States which failed to ratify the Eighteenth 
Amendment, and its General Assembly adopted a resolution directing the 
Attorney General to institute proceedings to test the validity of that amend- 
ment. 

Officers of the Court said to-day that even if the Court grants the request 
in the ordinary processes of procedure it may take at least sixty days before 
Attorney General Palmer and Commissioner Roper are required to answer. 
Before that time the Eighteenth Amendment will have gone into effect, 
but an adverse decision would remove it from the Constitution. 

So far as officials could recall there has been no similar suit by a State in 
recent years which ‘“‘questioned the validity of an amendment to the Consti- 
tution." The same question, broadly speaking, was presented to the Court 
yesterday, however, by the New Jersey Retail Liquor Dealers’ Association. 

The bill in equity filed with the Court to-day goes back into the history 
of Rhode Island from its settlement in 1636; 40 the ratification by it of the 





United States Constitution in 1790. This ratification, the bill says, “was 
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in good faith and with full assurance that said State and the people thereof 
relinquished only such portion of sovereign power as was necessary and 
essential for the creation and establishment of a limited national government 
for the purpose and with the powers enumerated in the several articles of 
said constitution, and that all other powers not delegated nor prohibited to 
the State of Rhode Island, were reserved to the State of Rhode Island or 
to the sovereign people thereof.” 

After a further recital of the history of the State showing how it ordained a 
new constitution in 1843, the bill says: ‘‘The people of said State, both 
under the charter of 1663 and under the constitution of 1843, have ever pos- 
sessed , exercised and enjoyed as of right full powers of self-government in all 
matters and concerns relating to the internal affairs of said State. 

“And complainant is advised and therefore avers,” it continues, “‘that the 
Constitution of the United States does not delegate to the Government of 
the United States, nor to the people of the United States, any power of police 
and economy with respect to the internal affairs of the State of Rhode 
Island, nor is said power with respect to the internal afairs of the State of 
Rhode Island prohibited by said Constitution of the State of Rhode Island, 
but is expressly reserved to the State of Rhode Island and to the sovereign 
people thereof; and further, that neither the power of police and econ- 
omy with respect to the internal affairs of the State of Rhode Island, nor 
the discretion in the exercise thereof, can be bargained away, surrendered, 
yielded or transferred effectually to bind the people of said State and their 
property, if at all, without ‘an explicit and authentic act of the whole peo- 
ple’ of said State.”’ 

The bill declares that the power exercised by Congress in enacting the 
joint resolution ‘‘pretending to submit’’ the prohibition amendment to the 
legislatures of the States ‘‘was not delegated to Congress’’ by the Consti- 
tution, ‘‘and the exercise by Congress of the power to enact such joint reso- 
lution, as aforesaid, was a proceeding unconstitutional and revolutionary.” 

Continuing with a new argument, the billsays: ‘“The proposal of the so- 
called Eighteenth Amendment to the Constitution of the United States, as 
aforesaid, is not a proposal of an amendment to the Constitution of the 
United States within the intent, purview and scope of Article V of the 
Constitution of the United States, but is an unconstitutional and revolution- 
ary proposal to the legislatures of the several States of a revision and addi- 
tion to the Constitution of the United States that is destructive of the fun- 
damental principle of said Constitution and of the government established 
thereby under the form and guise of a proposal of a valid amendment to the 
Constitution of the United States and under the form and pretense of com- 
plying with constitutional procedure; and, further that the proposal of the 
so-called Eighteenth Amendment, for the reasons aforesaid and otherwise, 
was unconstitutional, inoperative and void.”’ 

The complainant declares that in furtherance of this form and pretense 
Secretary of State Lansing forwarded certified copies of the ‘so-called 
amendment”’ to the Governors of the States and that the legislatures of 
three-fourths of the States, ‘‘assuming a power not delegated to said legis- 
latures by any provision of the Constitution of the United States, and in 
derogation of the Constitution and laws of the States of Rhode Island,” 
enacted resolutions of ratification. 

The bill alleges that Congress and the State legislatures are representa- 
tives and agents of the people in proposing and ratifying amendments to 
the Federal Constitution, and that the Eighteenth Amendment and its rati- 
fication by the States was not within the delegation of powers to the people 
nor within the power and authority of Congress and the legislatures, and that 
neither Congress nor the legislatures are ‘‘judges of their respective powers 
nor of the limitations thereof under the Constitution of the United States.” 

Failure of the Rhode Island Legislature to ratify the amendment is 
cited, as well as the act of the General Assembly of the State directing the 
Attorney General to bring the present proceedings. 

Reciting the promulgation of the adoption of the amendment by Frank 
L. Polk, Acting Secretary of State, on January 29 last, and as of the subse- 
quent passage of the Volstead measure, the billsays: ‘Complainant avers 
that such portion of said Volstead act as relates and applies to the enforce- 
ment of the so-called Eighteenth amendment is unconstitutional and void in 
so far.as the same relates to the manufacutre, sale, &c., or possession of any 
intoxicating liquor within the State of Rhode Island and of the making of 
pve of said acts within the State of Rhode Island a crime against the United 








SENATE ACTION ON CUMMINS RAILROAD BILL. 


Efforts toward the speedy adoption by the Senate of the 
Cummins Railroad Bill were gotten under way early in the 
day yesterday, after Senator La Follette had indicated that 
he would not enter into further filibustering tactics against 
the measure. On the 13th inst. the Senator hac concluded 
a five-day address in opposition to the measure, and he was 
scheduled for a further speech yesterday. He stated, how- 
ever, yesterday, that he did not intend to filibuster, but 
expected that this remarks would not consume more than an 
hour. The passage of the bill was then looked for by last 
night, or at the latest to-day (Dec. 20). Debate on the 
bill in the Senate was begun on Dec. 2, following the recon- 
vening of Congress. Three days were occupied in an ex- 
planation of the bill by Senator Cummins. On the 4th inst., 
in discussing its anti-strike provision, he declared that ‘‘there 
had been an industrious effort to misrepresent the bill’; 
further declaring that the bill provided specifically for collec- 
tive bargaining by railroad employees. Senator Cummins 
charged the anti-strike provisions had been subjected to 
“gross and malicious” misrepresentation. “The bill,” he 
argued, “does not interfere with any employee or official 
(for it applies alike to both) who desires to leave his employ- 
ment. He can quit or one thousand can quit.” Senator 
Cummins asserted that President Wilson’s statement in his 
recent message that “the right of individuals to strike is 
inviolate, but there is a predominant right of the government 
to protect all of its people against a class of people,” was a 
direct endorsement of the anti-strike provision of the rail- 
road bill. 

In attacking the provisions in the bill requiring compulsory 
consolidation of the roads into regional systems seven years 





after the measure becomes a law, Senator Kellogg on the 
6th inst. declared the plan to be “unworkable” and that the 
best results could be obtained only wader “permissive con- 
solidation.”” He desctibed it as ‘destructive of the enter- 
prise necessary to the development of this country and 
borders on Government ownership and interference which 
has proved so destructive in the last two years,’’ adding that 
Congress should be cautious in approaching a plan that might 
destroy the enterprise which has made the country great. 
On the 8th inst. an amendment, proposed by Senator Curtis, 
to eliminate the entire section providing for the creation of a 
transportation board, was rejected by the Senate, and 
following this, the bill was taken out of the Committee of the 
Whole and put before the Senate on its passage. It is stated 
that the Chamber was not half filled when Vice-President 
Marshall called for a vote on the bill’s passage, but before 
the taking of the vote Senator La Follette demanded a 
quorum. Senator Lenroot moved to reconsider the action 
by which the bill passed from the Committee of the Whole 
into the Senate, and the motion to reconsider was agreed to. 
This reopened the measure for discussion and amendment. 

On the following day (the 9th) Senators La Follette and 
Dial (South Carolina) led a renewed attack on the bill. 
Senator La Follette opposed immediate return of the rail- 
roads to private ownership as impracticable, urged a five- 
year extension of government control, and charged that the 
pending measure virtually was for the benefit of the railroads. 
The measure, he said, would not improve conditions that 
have surrounded railroad operations in the past. If the 
roads are to be turned back, he contended, it would be better 
to do it without any legislation than under the provisions of 
the Cummins Bill. Senator Dial denounced especially the 
bill’s provisions for a guaranteed return to the railroads of 
5%% on their fair value. Senator McKellar (Tennessee) 
likewise criticised the bill, asserting that the rate guarantee 
could not be enforeed in the courts. Senator Curtis (Repub- 
lican) of Kansas, and Pomerene (Democrat), of Ohio, de- 
fended the rate provision. 

As indicated above, Senator La Follette’s attack against 
the bill was not concluded until the 13th. On that day, 
following a charge made by Senator La Follette that the 
Railway Executives’ Association and other interests had 
provided funds for propaganda purposes. A resolution was 
introduced by Senator Norris of Nebraska calling upon the 
Senate to make an investigation for the purpose of ascer- 
taining to what extent a propaganda had been organized 
to influence the passage of the bill. The resolution was 
referred to the Committee on Inter-State Commerce. On 
the 13th an amendment by Senator Myers (Democrat), of 
Montana, eliminating provisions authorizing two employees 
and two representatives of the public to be members of the 
boards of directors of each railroad company, was rejected 
by the Senate. : 

On Monday, the 15th inst., night sessions on the bill were 
begun with a view to expediting its passage.. Senator Cum- 
mins warned the Senate that if the roads were turned back 
to their owners without the enactment of legislation for their 
protection, two-thirds of the roads would be in the hands of 
receivers within thirty days. He insisted that Congress 
should turn back the roads if satisfied that the people 
believed in that policy; ‘“‘they can,’’ he said, “go back on 
Jan. 1 in perfect safety if the country is assured of the bill’s 
enactment in one month’s time.’’ An amendment offered 
by Senator Walsh (Democrat) of Montana, and adopted on 
that day, would permit the roads to retain all earnings for 
new construction work for ten years; it also accepted an 
amendment by Senator Jones of Washington, limiting the 
jurisdiction of the Transportation Board over water trans- 
portation to inland waterways. On the 16th Senator Fre- 
linghuysen (Republican) of New Jersey urged that provision 
be made for assisting the roads in financing their immediate 
needs after the return, and offered an amendment to permit 
them to borrow from the Government out of a five-hundred- 
million-dollar revolving fund. The amendment is identical 
with the provision of the House bill and was opposed by Sen- 
ator Cummins, who contended that Congress ought to as- 
sume that legislation soon would be enacted which would 
enable the roads to borrow from private sources all the money 
needed to meet immediate requirements. 

Senator Poindexter (Republican), of Washington, at- 
tacked the proposal under which the Inter-State Commerce 
Commission would be authorized i} special cases to permit 
a lower charge for a long haul tha\) for a short haul. In 










offering an amendment to strike o{ the section, he urged 
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that the mandatory provision against lower rates for a long 
haul be retained. He stated that the object of his amend- 
ment was ‘‘to remove discrimination and put all communi- 
ties on an equal footing in respect to freight rates.’’ Action 
on the amendment was deferred until the 17th inst., when it 
was rejected by a vote of 25 to 42. An amendment by 
Senator Jones (Republican), of Washington, designed to 
prevent foreign-owned railroads and ship lines from dis- 
criminating against American carriers by cutting their rates 
on shipments to points within the United States, was accep- 
ted tentatively. By a vote of 28 to 20 the amendment of 
Senator Frelinghuysen providing for a revolving fund of 
$500,000,000 from which the Government could make loans 
for rehabilitation of railroads upon their return to private 
ownership was adopted. The Senate likewise accepted an 
amendment by Senator Lenroot (Repubilean), of Wiscon- 
sin, to strike out any guarantee by the Government to rail- 
roads while being reorganized under the proposed Transpor- 
tation Board. An amendment by Senator Sterling (Repub- 
lican), of South Dakota, to the labor provision which would 
give representation on the Labor Adjustment Board to all 
railroad employees whether members of the brotherhoods or 
not, was also accepted on the 17th. 

Defending the guaranteed return provisions of the bill, 
Senator Pomerene on the 17th denied that they would be 
excessive. He presented statistics from the Inter-State 
Commerce Commission for.the first ten months of this year, 
showing a net operating income of the principal railroads of 
$481,000,000 and their guaranteed returns of $748,000,000, 
leaving a deficit of $267,000,000. In only two midsummer 
months was there a profit of $3,000,000 each, he said. On 
the 18th, following a discussion of the labor clauses, including 
the anti-strike provision of the bill, the Senate rejected by a 
vote of 25 to 46 the proposal of Senator Stanley, Democrat, 
Kentucky, to eliminate the whole section. Efforts toward a 
compromise ensued. 

During the debate an agreement was reached by Senate and 
House majority leaders not to permit a holiday recess unti) 
the measure is through the Senate and sent to conference, 
At their conference, however, Senator Lodge and Represen- 
tative Mondell agreed to suspend House business Saturday to 
permit members of the lower body to go home for the holi- 
days, even if the Senate is held by delay on the railroad 
bill. Beginning Dec. 22, it was stated, House sessions 
would be perfunctory under a ‘‘gentlemen’s agreement” to 
transact no business until January 5, but to adjourn from day 
to day until the Senate recesses. After defeat of the Stanley 
motion to strike out the entire labor section, Senator Mc- 
Cormick offered a substitute plan, similar to the Canadian 
system, to prohibit strikes for sixty days after decisions of 
the Adjustment Board, and requiring decisions from the 
Board within ninety days. This was defeated by a tie vote, 
31 to 31; Senator McCormick indicated that he would later 
seek another vote on the proposal. Yesterday (Dec. 19) 
the proposal of Senator Smith (Democrat), South Carolina, 
to strike out the clause requiring approval of the proposed 
Transportation Board for new railroad lines or extensions, 
was defeated, 23 to 44. 








T. DE WITT CUYLER DECLARES RAILROAD GROWTH 
A NATIONAL NEED. 


Thomas De Witt Cuyler, Chairman of the Association of 
Railway Executives, announced on Dec. 14 that the funda- 
mental facts of the railroad situation would be presented to 
the country by means of national advertising. The opening 
statement, signed by nearly a hundred executives of the 
principal railroads, will be followed by a series of advertise- 
ments in the daily and weekly newspapers and in other publi- 
cations. In part Mr. Cuyler said: 


With the return of the railroads to the control of their owning companies, 
after two years of war service under Government operation—a period of 
unprecedented industrial and financial change—the railroad managers will 
have many difficult problems to face. But the most important problem— 
the one most affecting the public welfare—will be that of attracting to the 
railroad business a flow of new capital, without which the railroads cannot 
grow and without which the country cannot grow. 

The whole railroad problem sifts down to this fundamental fact that in a 
growing country like ours, with the transportation demands increasing 
much faster than the population, there must be a continuous investment 
of new funds in the expansion of railroad facilities. 

Railroad freight traffic reached 200 billion ton-miles in 1906; it rose to 300 
billion in 1913; and last year it crossed the 400 billion mark. The railroads 


keep right on growing. 

keep pace with this increase in business the railroads before the war 
expending about $500,000,000 a year of new capital for expansion. 
all know, was not enough. But railroad earnings were not 
to attract the funds of investors in greater amount. In fact 


— 


for several years the market for new railroad stock vanished. Nearly all 
the new capital had to be obtained through the sale ef mortgage bonds and 
short-term notes. The companies were obliged to increase the number of 
their creditors because they could not attract more shareholders. 

During the period of war control the Government has been unable to keep 
up normal expenditures for railroad upbuilding. Last year the labor and 
materials had to be devoted to the prosecution of the war, and this year 
the Government has not had the money to spend. So with the return of 
the roads to their owners, the managements will be faced with the necessity 
of very large capital expenditures for betterments and improvements. And 
this work will have to be done at a cost for labor and materials about double 
what it was before the war. New capital expenditures at the rate of $1,- 
000,000,000 a year would therefore seem to be the minimum required if the 
railroads are to be enabled to handle the growing traffic of the country. 

To attract the new capital for upbuilding the railroads, the transportation 
industry must be able to earn a fair return on this capitai. Adequate 
earnings are only possibie with adequate rates for service. The rates now 
are admittedly too low to meet the greatly increased expenses of operation 
and leave a fair margin for capital. 


In the opening statement to the public, signed by the exe- 
cutives of nearly all the principal railroad companies, the 
Association of Railway Executives states: 


It is the declared purpose of the United States Government to restore 
the railroads at an early date to the control of their owners. 

The Association of Railway Executives represents those upon whom at 
that time responsibility wiil again rest for the prompt and successful meve- 
ment of the country’s commerce. 

Those constituting this Association are keenly conscious of their account- 
ability to the public. 

They have accordingly determined to present as fully as they can, the 
fundamental facts and considerations which they themselves must face 
in their efforts to provide satisfactory railroad service. 

It is hoped to engage the interest of the whole American people, whose 
welfare is so vitally dependent upon adequate transportation. 

The country can grow only as the railroads grow. The railroad problem 
must be solved—and solved rightly and soon—if our country is to prosper. 

It is to promote that prosperity—permanently and in the interest of the 
whole people—that railroad executives will present to the public the situation 
as they see it. 





a 


PRESIDENT PETITIONED IN BEHALF OF LABOR TO 
CONTINUE GOVERNMENT CONTROL OF RAIL- 
ROADS—PRESIDENT’S MIND OPEN. 

A petition that President Wilson continue for at least two 
years the period of Government control of the railroads, “so 
that under peace conditions there may be a more thorough 
and more consistent trial of Government operation and that 
carefully considered plans for the ultimate disposal of the 
railroads may be worked out and adopted,” was lodged with 
the President on Dec. 17 by a delegation representing the 
American Federation of Labor, the four Railroad Brother- 
hoods and some farmers’ organizations. Before going to 
the White House the delegation, which included Sa .wel 
Gompers, President of the American Federation of Labor, 
called on Senator Cummins and asked that his bill be with- 
drawn. The appeal to President Wilson was presented 
through J. P. Tumulty, the President’s Secretary, who 
is quoted in the New York “Tribune” as having said to the 
delegation: 


All I can tell you at this time is that I know the President's mind is open 
on this question and that he is glad to hav» your views. 


The petition reads as follows: 


Dear Mr. President:—Proponents of the Cummins Bill for the immediate 
return of the railroads with a high guaranteed compensation are attempting 
to justify this bill by asserting that it is your plan to return the railroads 
to their owners by Jan. 1 1920, and that some legislation providing for 
such return must be enacted immediately. 

We believe that this assertion is a great injustice to you. As you will 
doubtless know, an overwhelming majority of the farmers, of the members 
of the American Federation of Labor, and of the railroad brotherhoods,as 
well as the general public, favor an extension of the period of Government 
operation of the railroads for at least two years in order that a fair test 
may have been made of Government operation and a plan may be worked 
out for the ultimate disposal of the railroads which would be fair to all 
interests involved. Such recommendation was made by Mr. McAdoo 
when Director General of the railroads, who urged a five-year extension 
of Government operation, while members of the Inter-State Commerce 
Commission have also urged extension. 

Director General Hines and members of the Inter-State Commerce 
Commission have shown clearly that the return of the railroads will involve 
an increase in frieght revenue of close to a billion dollars, the rates being 
increased 25 to 50%. This increase in rates, according to these same au- 
thorities, will be reflected in an increased cost of living of at least $4,000,- 
000,000 a year, possibly $5,000,000,000. The American people cannot 
and should not stand such increases. 

Government operation as reported by Director General Hines showed a 
net profit at the rate of $168,000,000 a year for the three montis prior to 
the coal strike. 

The Senate ie now being asked to investigate serious charges against 
certain officials of railroads during the period of Federal control, that they 
had committed sabotage and had wilfully and purposely attempied through 
unfair methods, while presumably serving the Government, to discredit 
Government operation. , 

We respectfully request, Mr. President, on behalf of the farmers, the 
American Federation of Labor, and the Railway Brotherhoods, as well as 
the general public, that you stop the rumors that you pian to return the 
roads to private control, and that in view of the changed conditions and 
the prevalent industrial unrest you re-establish publie confidence by ad- 
vocating that the period of Government operation be continued for at least 
two years, so that under peace conditions there may be a more thorough 
and more consistent trial of Government operation, and that carefully 
considered plans for the ultimate disposal of the railkeadse may be worked 








out and,adopted. 
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SAMUEL GOMPERS, President of the American Federation 
of Tabor. 

GEORGE F. HAMPTON, Managing Director of the Farmers’ 
National Council. 

Warren S. Stone, Grand Chief of the Brotherhood of Railway Locomo- 
tive Engineers. 

L. E. Sheppard, President of the Order of Railway Conductors. 

Timothy Shea, Acting Chief of the Brotherhood of Blacksmiths’ Helpers 
of America. 

W. G. Lee, President of Railway Trainmen. 

Fred. J. Chamberlain, representative of Washington, Oregon, Idaho and 
Colorado State Granges. 

H. A. Fuller, Vice-President of the American Society of Equity. 

O. H. McGill, Seattle Co-operative Shingle Mills. 

Martin F. Ryan, Brotherhood of Railway Carmen of America. 

J. W. Kline, General President International Brotherhood of Boiler- 
makers, Drop Forgers and Helpers. 

Wm. J. Johnston, International Association of Machinists. 

M. P. Alifas, Chairman International Association of Machinists. 

George A. Luther, Secretary Brotherhood of Railway Clerks. 

H. E. Wills, Brotherhoed of Locomotive Engineers. 

B. H. Jewel, Acting President Railway Employees Department. 

Rolla S. Sexton, American Federation of Labor. 

Henry Sterling, American Federation of Labor. 

John T. McCrudden, Brotherhood of Railway Clerks. 

R. T. Wood, U. B. of Maintenance of Way and Railway Shop Laborers. 

T. M. Pierson, Railroad Telegraphers. 

Charles J. McCowan, Brotherhood of Boilermakers. 

W.N. Doak, Brotherhood of Railroad Firemen. 

W. M. Clark, Order of Railway Conductors of America. 

W.L. McKennon, Brotherhood of Railway Trainmen. 

P. J. McNamara, Brotherhood of Locomotive Firemen and Enginemen. 

Mrs. Benigna Green-Kalb, Secretary, Warm Woman's Congress. 

Mr. Samuel Gompers acted as spokesman for the delegation 
which called on Senator Cummins to urge the withdrawal 
of the latter’s bill. As to Mr. Gempers’ presentments, the 
New York “Times” says: 

Mr. Gompers told the Senator that the country was opposed to the 
measure; that its anti-strike provision could not be enforced, and would 
make lawbreakers of patriotic citizens, and that Government control should 
have a fair test under peace conditions, so the American People could deter- 
mine whether they wanted Government ownership or not. 

Senator Cummins declined to withdraw his bill and vigorously voiced his 
dissent from some of the views expressed by Mr. Gompers and other mem- 
bers of the delegation. 

Mr. Gompers said that to him had come the most unqualified expressions 
of opposition to the Cummins bill. Its anti-strike provision he discussed 
in particular 


“If men cannot obtain justice in any other way, they are going to strike,” 
said Mr. Gompers. “The result of anti-strike legislation will be injurious 
in every respect.”’ . 

He cited the injunction proceedings in the coal] ‘strike as proof that ‘‘arbi- 
trary methods in handling American workers will not produce the results 
expected of them in this country by their advocates.” 

“The injunction hasn't produced one ounce of coal,” he continued. ‘The 
object was to secure continuity of production, but experience shows that 
injunctions do not accomplish this. I am apprehensive whither we are 
drifting. There seems to be a feeling in the air that men should not quit 
their employmentin agreement with each other. But I want to say that en- 
actment of such a measure as is here proposed will meet with the gravest 
consequences. It will not stop strikes, but it will make lawbreakers out 
of patriotic citizens. 

“TI am not and have not been an advocate of Government ownership, but I 
believe that the railroads ought not to be turned back to their private own- 
ers until a thorough test has been made of Government operation under peace 
conditions. For the satisfaction of the supporters and the opponents of 
Government ownership there ought to be the opportunity for a test in normal 
times to determine which course to pursue. Notwithstanding my own opin- 
ions as to Gov ernment ownership, I now ask that the operation and control 
of railroads by the Government be continued for not less than two years.” 

Senator Cummins said that he agreed with Mr. Gompers that Govern- 
ment by injunction was a failure, but could not accept his view with respect 
to the anti-strike proposal of the Cummins measure. He promised to lay 
before the full Interstate Commerce Committee the views submitted to 
him, but declined to promise any action either in the direction of 
withdrawing his bill or of initiating a measure to continue Government 
control. 


According to the “Times” the National Board of Farm 
Organizations was not represented among the delegations 
whose overtures were offered on the 17th, and as an organiza- 
tion has neither ratified nor opposed the proposals. Opioion 
among members of the board is said to be divided. 

During the day J. R. Howard, representing the American 
Farm Bureau Federations, made public a letter which he 
had sent to Senator Cummins transmitting resolutions 
adopted by the federation at Chicago last month demanding 
“‘the early return of the railroads to private control under such 
conditions and regulations as will render adequate service 
at just and equitable rates.”” Mr. Howard said the reso- 
lution had been adopted unanimously. “This unanimous 
approval,” he wrote, ‘“‘was from a body of more than 400 
active and actual farmers holding delegate powers from 
more than 2,000,000 other farmers from 34 States of the 
Union.” 








NEW WAGE AGREEMENT BETWEEN RAILROAD 
ADMINISTRATION AND BROTHERHOODS. 

A new wage agreement between the U. 8S. Railroad Ad- 
ministration and the four brotherhoods of train and engine- 
men was announced Dec. 15. It came as a result of con- 
ference early in the present month between officials of the 
Railroad Administration and the brotherhoods at Washing- 
ton, following the brotherhood’s request for such a con- 





— 


ference on Nov. 27. Under the new agreement, time and a 
half for overtime in slow freight service becomes effective 
as of Dec. 1. All arbitraries and special allowances formerly 
applicable between terminals were eliminated, but special 
allowances for switching and similar work at initial terminals 
were preserved. Theserates however, will be at the old rate. 

An increased wage scale, amounting, it was estimated, to 
approximately $3,000,000 a month of $36,000,000 annually, 
was submitted to representatives of the four big railroad 
brotherhoods on Nov. 15 by Walker D. Hines, Director- 
General of the Railroads. 

The proposal was laid before the Brotherhood chiefs at 
the closing session of a wage conference which began Nov. 11. 
Equalization of the earnings of railway train service opera- 
tives engaged in the slow freight service so as to remove pre- 
sent objections to employment of this character by various 
brotherhood men was the object of the proposed change in 
the wage system. Under the new order employees of the 
railroads engaged in service on trains scheduled to proceed at 
a pace slower than twelve and a half miles an hour would it 
was stated, be paid time and a half for such fraction of the 
time consumed in making the run as could be saved if the 
train made twelve and a half miles or better an hour. 

The brotherhood chiefs met in conference on Nov. 17 in 
Cleveland. After the meeting a telegraphic call for a joint 
conference on Nov. 24 of the 500 general chairman of the 
four great brotherhoods to consider Director-General Hines 
offer, was issued by the brotherhood chiefs (‘“‘Chronicle,” 
Nov. 22, page 1956). 

At the latter meeting a resolution was adopted Nov. 27 to 
send a committee including the four brotherhood chiefs to 
Washington to confer with Mr. Hines. (‘‘Chronicle,’’ Nov. 
29, page 2044). A new wage and working agreement affect- 
ing, it was estimated, approximately 400,000 railroad work- 
ers, was signed on Nov. 24 by officials of the Brotherhood of 
Maintenance of Way Employees and Railway Track Labor- 
ers and the U. S. Railroad Administration at Washington. 

Signing of the new contract by Director-General Hines 
ended negotiations which had been in progress since Feb- 
ruary. The contract provides that the new scale shall be 
applicable during the period of Federal control of the roads 
unless notice of 30 days is given of its cancellation. (‘Chron- 
icle,’”’” Nov. 29, pages 2043 and 44). 


a 








NATIONAL LABOR CONFERENCE MAKES DECLA- 
RATION OF PRINCIPLES. 


The conference of labor union officials called by the 
American Federation of Labor on Oct. 29, a week after 
the withdrawal of the labor group from the President’s 
Industrial Conference, opened its sessions on Dec. 13 at 
Washington. Representatives of 119 national and interna- 
tional unions affiliated with the Federation were present, 
it was said, at the opening session. This included repre- 
sentatives of the four great railroad brotherhoods. Only 
one farmers’ organization had a delegate at the conference. 
In furtherance of the purpose for which primarily the con- 
ference was called (i. e. “‘to formulate such action as may 
be essential to safeguard and promote the rights, interests 
and freedom of the wage-earners’’) the meeting at the outset 
adopted a declaration of principles,— a “Bill of Rights’’— 
setting forth in detail the principles for which they intend 
to stand. It consisted for the most part of a reiteration of 
those ideas and purposes for which Samuel Gompers and 
the other heads of the American Federation of Labor have 
professed to stand in the past,—among them being a de- 
nunciation of “the anti-strike provision of the Cummins 
(railroad) bill and all similar proposed legislation as un- 
American” and a declaration that “the injunction as now 
used is a revolutionary measure which substitutes govern- 
ment by judicial discretion or bias for government by law.” 
The conference also adopted on Dec. 13 resolutions in 
opposition to Bolshevism and I. W. W.’ism which it holds 
are ‘“‘destructive to American ideals and impracticable in 
application.” The resolution advocated “the principles of 
conciliation and voluntary arbitration and collective bar- 


gaining.”’ The text of the resolutions follows: 

Whereas. ‘The American Federation of Labor is an American institution 
believing in American principles and ideas; and 

Whereas, An attempt is being made to inject the spirit of Bolshevism 
and I. W. W.’ism into the affairs of the American Federation of Labor; and 
Whereas, The American Federation of Labor is opposed to Bolshevism, 
I. W. W.’ism and the irresponsible leadership that encourages such a policy; 
therefore, be it 

Resolved, That this conference of representatives of trades unions affiliated 
with the A... of a 006 ether crenmuatione eanneeea gh re, trae 
repudiate and condemn the policy of Bolshevism and I. W. W.’ism as being 
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destructive to American ideals and impracticable in application; be !* 

Resolved, That this conference reiterate the action of the conventions of 
the American Federation of Labor in the advocacy of the principles of con- 
ciliation and voluntary arbitration and collective bargaining. 

The above resolutions were adopted, it is stated, without 
a roll call. The conference was held in secret session. 

An effort made on Dec. 13 by some of the conferees to 
launch a labor party and put the organized workers squarely 
in the political field back of their own Presidential candidate 
failed when a motion to bring the subject before the confer- 
ence was ruled out of order. 

Just before adjournment was taken, on Dec. 13, a motion 
condemning the railroad legislation now before Congress 
was defeated decisively, the sentiment of the conference 
being, it was said, that it already had expressed its opinion 
of such legislation. 

The general declaration of principles already referred to 
was adopted by a vote of 118 to 3, it was stated. The 
main features of the program were summarized in Wash- 


ington press advices of Dec. 13 as follows: 

The declaration urges Congress to enact legislation retaining the railroads 
under Federal control for ‘‘at least two years after Jan. 1 1920,” to permit 
detailed study of the situation and save the country ‘‘and other increase in 
transportation rates.” 

The fixing of wages on a cost-of-living basis was strongly disapproved 
by the conference. ‘‘That idea is pernicious and intolerable,’’ the decla- 
ration said. 

The anti-strike provisions of the Cummins railroad bill were described as 
“establishing, by legislation, involuntary servitude.” 

While labor has shown to the world the faults of its opponents, it has 
overlooked none of its own, the declaration said. It is ‘fully conscious 
of its duty and desires that its increased productivity be used for service 
and not alone for profits." Its program would aid in supplying the world 
needs, the declaration adds, if its members could be ‘‘something more than 
mere numbers on a book.”’ 

The United States Steel Corporation was cited as one whose ‘‘autocratic 
attitude and destructive action’’ must give way to the new form and new 
relations between employer and employee. 

“Labor fully understands that powerful interests are at work to-day to 
achieve reaction in industry if possible,’’ the declaration continued. ‘They 
seek to disband or cripple the organizations of workers.’’ 

The right of Federal, State and municipal employees to organize and 
affiliate with the American Federation of Labor, also was defended. In- 
terests of those workers, the statement argued, could best be promoted 
through legislation and administration, but their rights must be safeguarded 
fully through their own organizations. 

Adoption of the Peace Treaty wasfurged that “peoples may know to 
whom they owe allegiance, boundaries may be fixed and credit and ex- 
change may regain the lost voltage.”’ 

‘We feel that we cannot with honor and humanity maintain a policy of 
isolation and disinterestedness from the distress and sufferings of the Euro- 
pean peoples,’’ the declaration said. 

The treaty’s labor provisions were indorsed and it was delcared that 
only through them could the standard of working conditions throughout 
the world be lifted. 

This is the text of the declaration in full: 

We speak in the name of millions who work—those who make and use 
tools—those who furnish the human power necessary for commerce and 
industry. We speak as part of the nation and of those things of which 
we have special knowledge. Our welfare and interest are inseparably 
bound up with the well-being of the nation. We are an integral part of 
the American people and we are organized to work out the welfare of all. 

Purpose of Conference. 
= The urgent problems that sorely trouble our nation and vitally affect 
us as workers make necessary this special consultation. 

The great victories for human freedom must not have been won in vain. 

They must serve as the instruments and the inspiration for a greater and 
nobler freedom for all mankind. 
'® Autocratic, political and corporate industrial and financial influences 
in our country have sought, and are seeking, to infringe upon and limit 
the fundamental rights of the wage earners guaranteed by the Constitu- 
tion of the United States. 


The Right to Strike “‘Must be Maintained.”’ 


§% Powerful forces are seeking more and more aggressively to deny to wage 
earners their right to cease work. We denounce these efforts as vicious and 
destructive of the most precious liberties of our people. The right to cease 
work, strike, as a final means of enforcing justice from an autocratic control 
of industry must be maintained. 


Condemn ‘‘Autocratic and Destructive Action of U. S. Steel Corporation.” 

The autocratic and destructive action of the United States Steel Corpora- 
tion and its subsidiary branches to oppress the workers by denying them the 
exercise of their freedom of action, freedom of association, freedom of expres- 
sion, must give way to a better understanding and relation and to secure the 
wage earners in the exercise of their rights and liberties as free workers and 
citizens. 

We realize fully all that is involved in the exercise of the right to strike, 
but only by the exercise of that right can industrial autocrats be compelled to 
abandon their concept of tyranny and give way to the establishment of free- 
dom and justice in industry. 

American labor sets for itself the task, gladly and proudly assumed, to 
preserve and perpetuate this standard of justice and measure of liberty. 

We protest against the attitude and action of the majority of the repre- 
sentatives of the employers in the employers’ group who participated in the 
President's Industrial Conference Oct. 6-29 1919. 

The proposals which the representatives of labor submitted at that confer- 
ence were conservative, constructive, and helpful. They were calculated to 
establish a working basis for the promotion of better relations between em- 
ployers and workers—the right to organize, the right to collective bargain- 
ing through representatives of the workers’ own choosing. The representa- 
tives of the public constituted as a group indorsed and voted for that prin- 
ciple. By a small majority the employers’ group voted against it, and thus 
the proposals were defeated and the conference failed. 


Contends Right of Government Employees to Unionize. 


® The protection of the rights and interests of the wage earners in national, 
State, and municipal service require for them the right of orgainzation. 











Since the interests of these workers can be best promoted through legislation 
and administration, their right to organize and affiliate with the American 
Federation of Labor must at all times be fully safeguarded. 


“Perversion and the Abuse of the Writ of Injunction,”’ Paramount Issue. 

The paramount issues that concern all the people of the United States, and 
in particular the wage earners, are the perversion and the abuse of the writ 
of injunction and the necessity for full and adequate protection of the volun- 
tary associations of wage earners organized not for profit. 

Government by injunction has grown out of the perversion of the in- 
junction process. By the misuse of that process workers have been for- 
pay to do those things which they have a natural and constitutional right 
to do. 

The injunction as now used is a revolutionary measure which substitutes 
government by judicial discretion or bias for government by law. It sub- 
stitutes a trial by one man, a Judge in his discretion, for trial by jury. This 
abuse of the injunction process undermines and destroys the very founda- 
tions of our free institutions. It is subversive of the spirit of a free people 
working out their destiny in an orderly and rational manner. 

Because we have reverence for law, because we believe that every citizen 
must be a guarduan of the heritage given us by our fathers who fought for 
and established freedom and democracy, by every lawful means we must 
resist the establishment of a practice that would destroy the very spirit 
of freedom and democracy. Our protest against the abuse of the writ of 
injunction and its unwarranted application to labor in the exercise of labor’s 
normal activities to realize laudable aspirations is a duty we owe to ourselves 
and to posterity. 

Formerly injunctions issued in labor disputes were of prohibitive char- 
acter. Within the recent past this abuse of the injunction writ has been 
enlarged to include mandatory orders whereby men have been compelled 
to do specific things which they have a lawful right to refrain from doing. 

We declare these abuses in the exercise of the injunction writ are clearly 
violative of the Constitution, and that this issue must be determined de- 
a in accordance with the guarantee of the Constitution of the United 

tes. 
“‘Workers Are Free Citizens, Not Slaves.” 


Workers are free citizens, not slaves. They have the constitutional right 
to cease working. The strike is a protest against autocratic management. 
To penalize strikes or to make them unlawful is to apply an unwarrantable 
and destructive method when a constructive one is available. To reduce 
the necessity for strikes, the cause should be found and removed. The 
Government has a greater obligation in this matter than to use its coervice 
powers. 

Legislation which proposes to make strikes unlawful or to compel the 
wage-earners to submit their grievances or aspirations to courts or to Gov- 
ernment agencies is an invasion of the rights of the wage earners, and when 
enforced makes for industrial serfdom or slavery. 

We hold that the Government should supply information, assistance, and 
counsel, but that it should not attempt by the force of its own power to stifle 
or to destroy voluntary relations and policies of mutuality between employ- 
ers and employees. 


Stigmatize Anti-Strike Provisions of Cummins Bill and Similar Legislatton. 


' We specifically denounce the anti-strike provisions of the Cummins pu! 
and all similar proposed legislation as un-American, as being vicious in char- 
acter and establishing by legislation involuntary servitude. 

The warning given by Jefferson that the danger to the people of this 
republic lies in the usurpation by our judiciary of unconstitutional authority, 
has been fully demonstrated. A judiciary unresponsive to the needs of the 
time, arrogating to itself powers which neither the Constitution nor the 
purposes of our laws have conferred upon them, demands that at least in 
our time Americans must insist upon safeguarding their liberties and the 
spirit of the sacred institutions of our republic. 


“Urge that the Judges of Our Federal Courts Shall Be Elected by the People.”’ 


We urge that the Judges of our Federal courts shall be elected by the 
people for terms not exceeding six years. 

We assert that there cannot be found in the Constitution of the United 
States or in the discussions of the Congress which drafted the Constitution 
any authority for the Federal courts of our country to declare unconstitu- 
tional any Act passed by Congress. We call upon the people of our country 
to demand that the Congress of the United States shall take action for the 
purpose of preventing the Federal courts from continuing the usurpation 
of such authority. 

We declare that the voluntary organizations of the workers, organized 
not for profit, are agencies of human progress and promote justice in indus- 
try and trade. Despite legislative declarations that trade unions do not 
come under the provisions of anti-trust legislation, courts have not under- 
stood and are not now able or willing to understand that the organizations 
of wage-earners are not conspiracies in restraint of trade. 


Anti-Trust Legislation Has ‘‘Failed Completely to Protect the People." 


We submit that anti-trust legislation has not only been interpreted to 
serve the purpose of outlawing trade unions, robbing them of their treasuries 
and the savings of their members and depriving them of their legal and 
natural rights to the exercise of normal activities, but that it has also failed 
completely to protect the people against the outrageous machinations of 
combinations and monopolies. 


Defend Bituminous Coal Miners’ Strike. 


The United Mine Workers of America did all in their power to avert an 
industrial controversy in the coal industry. The autocratic attitude of the 
mine owners was responsible for the losses and sufferings entailed. While 
the miners have returned to the mines and have only now been afforded the 
opportunity of having their grievances and demands brought to the light 
of reason, it is our hope that a full measure of justice will be accorded them, 
even at this late date. 


Fizing Wages on Cost-of-Living Basis ‘‘Pernicious and Intolerable."’ 
There is a widespread belief that wages should be fixed on a cost-of-living 
basis. This idea is pernicious and intolerable. It means putting progress 
in chains and liberty in fetters. It means fixing a standard of living and a 
standard of liberty which must remain fixed. America’s workers cannot 
accept that proposition. 


**Demand a Progressively Advancing Standard of Life.”’ 

They demand a progressively advancing standard of life. They have an 
abiding faith in a better future for all mankind. They discard and denounce 
a system of fixing wages solely on the basis of the family budgets and bread 
bills. Workers are entitled not only to a living, but modern society must 
provide more than what is understood by the term ‘“‘a living.’’ It must 


concede to all workers a fairer reward for their contribution to society a 
contribution without which a progressing civilization is impossible. 
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Labor Not Responsible for High Cost of Living. 

No factor contributes more to industrial unrest and instability than 
excessive costs of necessaries of life. It is a demonstrated truth that the 
cost of living has advanced more rapidly than have wage>. The claim that 
increasing wages make necessary increased prices is false. It is intended 
to throw upon the workers the blame for a process by which all the people 
have been made to suffer. Labor has been compelled to struggle des- 
perately to keep wages in some measure up to the cost of living. The 
demand for higher compensation to meet new price levels has made in- 
dustrial readjustment necessary. 

High Prices Due to Inflation, Profiteering and Speculation. 

Existing high and excessive prices are due to the present inflation of 
money and credits, to profiteering by those who manufacture, sell and 
market products, and to burdens levied by middlemen and speculators. 
We urge: . 

Remedies. 

The deflation of currency; prevention of hoarding and unfair price fixing; 
establishment of co-operative movements operated under the Rochedale 
system, making accessible all income tax returns and dividend declarations 
as a direct and truthful means of revealing excessive costs and profits. 

The ideal of America should be the organization of industry for service 
and not for profit alone. The stigma of disgrace should attach to every 
person who profits unduly at the expense of his fellow men. 

Labor is fully conscious that the world needs things for use, and that 
standards of life can improve only as production for use and consumption 
increases. Labor is anxious to work out better methods for industry, and 
demands that it be assured that increased productivity will be used for 
service and not alone for profits. 


“The Workers Insist Upon Being Masters of Themselves.” 

Wage earners aspire to be something more than numbers on the books of 
an industrial plant, something more than attendants of a machine, some- 
thing more than cogs in an industrial system dominated by machinery 
owned and operated for profit alone. The workers insist upon being 
masters of themselves. 

Labor understands fully that powerful interests to-day are determined 
to achieve reaction in industry if possible. They seek to disband or cripple 
‘the organization of workers. They seek to reduce wages and thus lower 
the standard of living. They seek to keep from-restriction their power 
to manipulate and fix prices. They seek to destroy the democratic im- 
pulse of the workers which is bred into their movement by the democracy 
of the American Republic. 

Labor must be and is militant in the struggle to combat the sinister 
influences and tendencies. Labor will not permit a reduction in the stand- 
ard of living. It will not consent to reaction toward autocratic control. 
In this it is performing a public service. 

Only in high-wage countries is productivity in industry greatest. Only 
in high-wage countries do the people enjoy high standards of living. Low- 
wage countries present the least degree of productivity and offer to their 
people only low standards of living and restricted liberties. Autocracy 
always insists upon restricting the income and the activities of workers. 

Advocates Co-Operation of Management with Trade Unions. 

Creative power lies dormant where autocratic management prevails. No 
employer has a vested right to the good-will of his employees. That must 
be earned as between men. It can be earned only when management deals 
with workers as human beings, and not as machines. There cannot be a 
full release of productive energy under an autocratic control of industry. 
There must be a spirit of co-operation and mutuality between employers 
and workers. We submit that production can be enhanced through the 
co-operation of management with the trade union agencies, which make 
for order, discipline, and productivity. 

We hold that the organization of wage-earners into trade unions and the 
establishment of collective bargaining are the first steps toward the proper 
development of our industrial machinery for service. 

To promote further the production of an adequate supply of the world’s 
needs for use and higher standards of life, we urge that there be established 
co-operation between the scientists of industry and the representatives of 
organized workers. 

Credit is the life blood of modern business. At present under the control 
of private financiers, it is administered, nor primarily to serve the needs of 
production, but the desire of financial agencies to levy a toll upon com- 
munity activity as high as ‘‘the traffic will bear.’’ 


Control of Credit ‘Should Be Vested in a Public Agency.”’ 

Credit is inherently social. It should be accorded in proportion to confi- 
dence in production possibilities. Credit as now administered does not 
serve industry but burdens it. It increases unearned incomes at the 
expense of earned incomes. It is the centre of the malevolent forces that 
corrupt the spirit and purpose of industry. 

We urge the organization and use of credit to serve production needs and 
not to increase the incomes and holdings of financiers. Control over credit 
should be taken from financiers and should be vested in a public agency, 
able to administer this power as a public trust in the interest of all the 
people. 

Government Control of Railroads for Two Years. 

Since the Government has not worked out a constructive railroad policy, 
we urge for and on behalf of the railway workers and of the general public, 
that the railroads be retained under Government administration for at 
least two years after Jan. 1 1920, in order that a thorough test may be made 
of Governmental operation under normal conditions. 'The common carriers 
of this country are the arteries of travel, commerce and industry. Trans- 
portation service and rates are intimately bound up with industrial produc- 
tion in all parts of the country. It is essential that a thorough test be 
given to all phases of railroad control and operation before a definite peace- 
time policy be finally concluded. 

Ratification of German Peace Treaty. 

Never has the world been confronted with a more serious situation. 
Millions are in want; facing starvation. The children of war-stricken 
Europe, half-fed, under-developed, appeal for help. Only with infinite 
pain, unnecessary loss of life, and slowness of result can Europe rebuild 
her industries, restore her agriculture, and re-establish her commerce, 
without the help of America. 

The treaty, setting forth the terms of peace, has not been ratified by the 
United States. Boundaries are not fixed. Peoples are uncertain as to their 
allegiance. Under such conditions exchange and credit have lost voltage 
and in turn have paralized industry. 

As members of an organized labor movement that has for years maintained 
fraternal relations with the working people of Europe, we feel that our na- 
tion cannot with honor and humanity maintain a policy of isolation and dis- 
interestedness from the distress and suffering of the peoples of Europe. Even 
if the necessity of the peoples of Europe did not have a compelling appeal, 
interrelated economic interests of the world would prevent our limiting o 


attention solely to this hemisphere. 


The Peace Treaty includes provisions in an international agreement to 
prevent war among nations, with all its cruelties and sacrifices of human life, 
with its burden of indebtedness and taxations, for reduction in 
armies, the diminution of great navies, and the limitation of the prodution 
of arms and ammunition. If the Senate shall fail to ratify the treaty of 
Versailles, our nation may be isolated from other countries of the world which 
at some time might be pitted against us. Such isolation and possibilities 
would make necessary the creation and maintenance of a large standing 
army and a greater and more effective navy in order in some degree to 
protect the Republic of the United States from aggression by those countries 


pew were our allies in the great war and which were and are now our 
ends. 


The Labor Draft Convention of the Treaty. 

In addition the-workers of America have a deep interest and concern in 
the labor draft convention of the treaty, and in its purpose to raise to a higher 
standard the conditions of life and labor among the peoples of all countries. 
Its cardinal declarations and provisions are, that labor should now be re- 
garded as a commodity, and that the eight-hour day and forty-eight hour 
week are standard; that there shall be one day of rest, preferably Sunday, 
in each week; that child labor shall be abolished, and continuing education 
for young workers assured; that men and women shall receive equal pay for 
equal work; that industrial betterments shall be enforced by proper inspec- 
tion, in which women as well as men shall take part; that wages shall be 
sufficient to maintain in a reasonable standard of living, as this is understood 
in each time and country, and that employees as well as employers have the 
right of association for all lawful purposes. 

The United States is protected by this draft convention in two ways: 
(1) That the recommendations which international labor conferences under 
the treaty may recommend may be accepted or rejected by our Government; 
(2) That no recommendation that would set a lower standard for the people 
of the United States than already exists within our boundaries be at any 
time presented for consideration and action by the United States. 

To give the united support of our republic and of the allied countries to 
effective machinery to raise the standard of workers’ condition in backward 
countries, to help humanize industry for the common world weal is, we 
insist, a paramount duty which our republic must perform. We insist, 
for the reasons herein set forth, that it is the immediate duty of the Senate 
to ratify the treaty of Versaillgs. 

The American labor movement resents the attempt of reactionaries and 
autocrats to classify the men and women of labor with those groups which 
have nothing in common with its constructive purposes and high ideals, and 
with the fundamental principles of our country. Those who aim to strike 
a blow against the legitimate aspirations of the workers in their struggle for 
freedom and for a higher and a better life must be met and overcome. 


Cooperation of All Organized Bodies Needed. 

We call upon all those who contribute service to society in any form 
to act in the furtherance of the principles and purposes and for the rectifi- 
cation of the grievances herein set forth. We call especial attention to 
the fact that there is a great community of interest between all who serve 
the world. All workers, whether of the city or country, mine or factory, 
farmer, transportation, have a common path to tread and a common 
goal to gain. 

The issues herein enumerated require the action of our people upon both 
the economic and political ficid. We urge that every practical action be 
taken by the American Federation of Labor, with the co-operation of all 
other organized bodies of workers, farmers, and sympathetic, liberty-loving, 
citizens of the United States, te carry into effect the principles and pur- 
poses set forth in the declarations of this conference. 

We call upon all to join with us in combating the forces of autocracy, 
ndustrial and political, and in the sublime task of ridding the world of the 
power of those who but debase its processes and corrupt its functions. 

In all struggles for justice and human freedom, sacrifices have been made. 
Having made supreme sacrifices to crush militarism, and political auto- 
cracy in Europe, America’s workers will not surrender to political and in- 
dustrial autocracy at home. In the struggle now before us, we will contest 
every effort made to fasten tyranny and injustice upon the people of our 
Republic. We are confident that freedom, justice and the opportunity 
for a better day and a higher life shall be achieved. 





BOWLING GREEN NEIGHBORHOOD ASSOCIATION. 
The Bowling Green Neighborhood Association which was 
organized four years ago to better the conditions in the 
little forgotten village of Bowling Green, is planning two 
days of fun for the 2,200 youngsters who live in the shadows 
of the skyscrapers in the oldest section of New York City. 
A Christmas tree, a magician, ‘‘movies’” and a minstrel 
show, the latter given by some of the older boys in the 
district are part of the festivities. The Association asks the 
downtown business men, the only neighbors of this little 
foreign community, to help bring the spirit of Santa Claus 
to these children and make them have a real Merry Christ- 
mas in spite of the high cost of living which will prevent their 
parents giving them anything this year. Contributions of 
money for gifts, may be sent to Chellis A. Austin, Treasurer, 
115 Broadway. Donations of clothing should be sent to the 
Association’s office, 45 West St. 








STATE COMPTROLLER ON WORKINGS OF NEW YORK 
STATE INCOME TAX LAW 


A series of questions and answers on the workings of the 
new New York State income tax has been issued by State 
Comptroller Eugene M. Travis. Returns under the law 
are to be filed between January 1 and March 1 the coming 
year. The first series of questions are annexed herewith: 

1. Q.—Who are required to make returns under the State income taz law? 

A.—Any unmarried person, or married and not living with husband or 
wife, with a net income for the year of $1,000 or more; or married man living 
with wife whose net income equals or exceeds $2,000 per year. 

2. Q.—For what period shall my 1919 return be made? 

A.—For the calendar year 1919 unless you have an established fiscal 
year as an accounting period. If you have a fiscal year, your return must 





be made for that part of the fiscal year which ended in 1919. 
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3. Q.—What does the term “‘fiscal year’’ mean? 

A.—The term “fiscal year’’ means an accounting period of twelve months 
ending on the last day of any month other than December. 

4. Q.— When and where shall my return be filed? 

A.—With any district office of the income Tax Bureau at New York, 
Brooklyn, White Plains, Kingston, Syracuse, Buffalo, Bronx, Jamaica, 
Albany, Utica, Rochester, Elmira, and Binghamton, or with the State 
Controller at Albany between Jan. 1 and March 15 1920. 

5. Q.—Do I pay the taz when I file my return, and can I do this by mail? 

A.—Yes, you may send a money order or draft or your personal check 
made out for the amount of the tax to the order of the State Controller. 
Do not send cash by mail, because this is at the sender's risk, and if lost 
or stolen may make you subject to penalties for failure to make return within 
the required time. 

6. Q.—May a husband and wife living together make separate returns? 

A.—Yes, if they have separate incomes and separate returns are made, 
the personal exemption may be taken by either or divided between them. 

7. Q.—I have a net income of $2,000 and am married with two dependent 
children. Am I required to make a return? 

A.—yYes. You will, however, be entitled to exemptions which will 
not require you to pay any tax. 

8. Q.—My net income is derived from salary, interest and dividends form 
partnerships, estates, and trusts. What form should I use, and where can I 

ut? 
Fc aon Form 200. You can procure it at any district office, at the 
main office at Albany, or at any bank or trust company, together with 
complete instructions. Individuals having other sources of income than 
yours should ask for long Form No. 201. 

9. Q.—Are the exemptions under the State law the same as under the Federal 
law? 

A.—Yes, in amounts, but under the Controller's regulations a tax-payer 
will receive them for the full year if he was entitled to them at any time 
during the year. 

10. Q.—To what exemption is a single man, not the head of a family, en- 
titled? 

A.—$1,000. 

11. Q.—Are salaries of teachers, policemen, firemen, State, county, and 
city employees taxable? 

A.—Yes, unlike the Federal law, these salaries are taxable. 

12. Q.—Is the interest income from Liberty .onds and New_York City bonds 
exempt? 

A.—Yes, and also all other income from obligations of the Federal Gov- 
ernment and the State. 

13. Q.—I live in New Jersey and work in New York City and earn an annual 
salary of $3,000. My dependents are a wife and two children under 18 years 
of age. Am I not entitled to an exemption of $2,000 allowed a married ran and 
$200 additional for each child? 

A.—No. Exemptions are given only to residents. Non-residents are 
taxed upon their entire net income from sources within the State. 

14. Q.—Whai are the rates of the State tax? 

A.—One per cent. on the first $10,000 of income in excess of the exemp- 
tions; 2 per cent. on the next $40,000, and 3 per cent. on higher amounts. 

15. Q.—I was a resident of New York State until Oct. 1. I have now 
moved to California. Must I pay a tar? 

A.—Yes, any person who at any time is a resident is subject to tax as a 
resident for the taxable year 1919. 

16. Q.—I am a married man not living with wife nor am I contributing 
to her support, although supporting a home for my sixteen-year-old son, who 
works part of the time and is away part of the time. But this is his permanent 
home; paying rent and keeping a housekeeper to make a home for himfuntil he 
settles down and gets a permanent job and fully supports himsely. 

A.—You are entitled to an exemption of $2,200; $2,000 as the head of a 
family, with $200 for one dependent under 18 years of age. depending upon 
and receiving his main support from you. 

17. Q.—Are employees of the Pullman Company exempt under the ruling 
exempting employees of railroads paid by the Government: 

A.—The employees are not exempt from the payment of an income 
tax, but pay received by them from the United States Government is ex- 
empted. Tips or other income which they receive, in case it amounts to 
$1,000, if a single man, or $2,000, if a married,man, during the vear. would 
require them to file a return under the State law. 

18. Q.—Are dividends received from corporate stock tazable, assuming thai 
the corporation has paid the income taz at the source on such dividends? 

A.—Yes, the owner of the stock is subject to a tax on the amount which 
he receives and is not entitled to any deduction on account of the amount 
paid by the corporation to the Government. Moreover, such amount is 
considered additional income to the owner of the stock and should be so 
shown in his return of income. 

19. Q.—I live in New York City. My employer tells me he is required to 
deduct 1 per cent. of my salary. Is this correct? 

A.—No, if you file a certificate of residence with him. Deducting and 
withholding applies only to non-residents. Under the law you are deemel 
to be a non-resident unless you file a certificate of residence. 

20. Q.—How am I to determine the amount of gain or loss derived from the 
sale of property owned before Jan. 1 1919, in my return for income tax purposes? 

A.—If you acquired the property before Jan. 1 1919, you should take 
the market price or value as of that date, add all the amounts afterward 
expended for permanent improvements; then the difference between the 

_— thus obtained and the selling price is the amount to be returned as the 
come. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 

No sales of bank or trust company stocks were made this 
week at the Stock Exchange or at auction. 

maiiatidiilins 

William Salomon, equally well known in banking and rail 
road circles, died on Dee. 14. While he had been ill for a 
month, his death was unexpected and was due to a heart 
attack suffered on the 13th. Mr. Salomon’s interest at the 
time of his death was centred in the international banking 
house of which he was the head, namely, William Salomon & 
Co., founded in 1902. His early banking experience was 
gained in the banking firm of Speyer & Co., and the ability 
displayed by him soon after this connection was established 
resulted in his being sent abroad to familiarize himself with 
the business of connected London and Frankford houses. 
After his return to the United States he specialized in raii- 
road financing, finally withdrawing from Speyer & Co. and 


becoming Chairman of the Board of the Baltimore & Ohio 
RR. He served in that capacity about three years, forming 
in January 1902 the present banking house which bears his 
name. Mr. Salomon was born in Mobile, Ala., in 1852. He 
was noted for his philanthropic activities and was one of the 
founders of the Educational Alliance. 





E. P. Townsend was elected a director of the Importers 
& Traders National Bank of this city yesterday. Mr. 
Townsend was also elected a Vice-President of the institution 
on Nov. 28. Prior to that he was Cashier, C. F. Regan suc- 
ceeding him in that official capacity. 





Edwin G. Merrill has resigned as Vice-Chairman and 
Vice-President of the Central-Union Trust Co. of this city. 
Mr. Merrill’s resignation will take effect Dec. 31. Mr. 
Merrill became a Vice-President of the old Central Trust 
Co. in 1908. In Apri! 1910 he resigned to become President 
of the Union Trust Co., continuing in the latter post until the 
merger of the Central and Union trust companies in June 
1918, when he became Vice-President and Vice-Chairman of 
the board of trustees of the consolidated institution. 


The newly organized Industrial Bank of New York, 
is to open on Monday next, Dee. 22, at 4th Avenue and 24th 
Street. We have on several occasions made mention of the 
new bank which is designed to serve business interests of 
the Madison Square District—particularly the cotton, 
woolen, silk and tobacco and retail business centering in 
that locality. The bank has been formed with a capital of 
$1,000,000 and surplus of $500,000. The officers are: 
Staighton B. Lynd, President; Ralph A. Stephenson, Vice- 
President; Jonius B. Close, Cashier and Harrod C. Newland, 
Assistant Cashier. The following are the directors of the 
bank: 


Bertram H. Borden, President, American Printing Co. 

Franklin B. Close, Vice-President Bankers Trust Co. 

Williams Cochrane, Luke, Banks & Weeks. 

Philip DeRonde, President Oriental Navigation Co. 

J. Fletcher Farrell, Vice-President and Treasurer Sincliar Cons. Oil Corp. 
Donald G. Geddes, Clark, Dodge & Co. 

Thomas Hildt, Vice-President Bankers Trust Co. 

Arthur Iselin, William Iselin & Co. 

Percy H. Johnston, Vice-President Chemical National Bank. 
Frederic A. Juillard, A. D. Juillard & Co. 

Darwin P. Kingsley, President New York Life Insurance Co. 
Staughton B. Lynd, President. 

Chas. H. Macfarlane, Morris & Co., Chicago. 

Paul Moore, Taylor, Bates & Co. Bu 

Perley H. Noyes, White & Case. 

Richard E. Reeves, President Hunter Mfg.’ & Commission Co. 

Samuel W. Reyburn, President Lord & Taylor. 

Frank Morse Smith, H. J. Baker & Brother. 

Paul Sturtevant, Harris, Forbes & Co. 

Everett B. Sweezy, Vice-President First National Bank of New York- 
Melvin A. Traylor, President First Trust & Savings Bank, Chicago. 
Stephen H. Tyng, President Stephen H. Tyng & Co. 

Royall Victor, Sullivan & Cromwell. 

John J. Watson Jr., Vice-President International Agricultrual Corp. 
Ridley Watts, Watts, Stebbins & Co. 

Malcolm D. Whitman, Vice-President William Whitman Company, Inc. 
George Whitney. 

Thomas B. Yuille, President Universal Leaf Tobacco Co. 


The previous references to the bank in these columns 
appeared in our issues of Aug. 30, Sept. 27 and Nov. 22. 








At a meeting of the Board of Directors of the International 
Banking Corporation on Dee. 16, W. M. Anderson, for 
some years inspector of this corporation, was elected Vice 
President and Inspector; L. I. Sharp, cashier, was elected 
Vice President, and M. D. Currie, assistant chasier, was 
elected cashier. 





~ William S. Kies has resigned as a vice president of the 
American International Corporation, of this city, to take 
effect January 1, on which date he will become a general 
partner in the firm of Aldred & Co. Mr. Kies was formerly 
vice president of the National City Bank. He has been 
associated with the American International Corp. since its 
organization. 
bic Miia 
The appointment of William R. Morrison as assistant 
vice president of the National City Company of this city is 
announced. He has for many years been at the head of the 
Trading Department. 
ers Sek 
The Mercantile Bank of the Americas, New York, has 
acquired controlling interest in the Banco Mercantil de Costa 
Rica, which has a paid-up capital of approximately $700,000 
and is located in San Jose, Costa Rica. 
» At the last meeting of the directors of the Mercantile 
pou of the Americas, Vicente Gonzales was appointed 


istant manager. 





———¢————— 
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A special meeting of the stockholders of the State Bank 
of this city is to be held on Jan. 20 to act on the question 
of increasing the capital from $2,000,000 to $2,500,000. 
The terms and conditions under which the new stock, if 
authorized, will be issued, will be determined at the meeting. 

‘sitedaialendic 

At a meeting on Dec. 9 of the Board of Directors of the 
Textile Banking Company, Inc., of this city, Frederick H. 
Wandelt was elected to the office of Vice President. Mr. 
Howard J. Stieb, Assistant Cashier of the American Ex- 
change National Bank, was at the same meeting elected 
Treasurer of the company to succeed Mr. Wandelt. Mr. 
Stieb will take up his new duties with the Textile Banking 
Company early in January. 

fee Fete 

C. W. Tracy of the National City Bank, of this city, has 
been appointed Assistant Cashier of the Public National 
Bank of New York. He will assume his new office on 
Jan. 2. 





At a meeting of the Executive Committee of the Board 
of Directors on Dee. 11, Morris F. Frey was appointed an 
Assistant Treasurer of the Guaranty Trust Company of 
New York. In 1904 Mr. Frey was admitted to the Bar of 
the District of Columbia and engaged in the practice of 
law in Washington as a member of the firm of Newcomb 
& Frey, until December, 1916, when he came to the Guaranty 
Trust Company. Mr. Frey has been in charge of tax mat- 
ters of the Guaranty Trust Company for the past three 
years and in 1917, at the request of the Commissioner of 
Internal Revenue, spent several months in Washington 
acting in an advisory capacity in the promulgation of income 
and excess profits tax regulations under the 1917 law. 





George F. Rand, Chairman of the Board of the Marine 
Trust Co. of Buffalo, fell from an airplane near Catehman, 
Surrey, on Dec. 11, and was instantly killed. Mr. Rand 
left Buffalo Nov. 15 for England and France and intended 
to return by the way of Southampton and New York on 
Dec. 16. A resolution adopted by the directors on the 25th 
expressing the deep sense of their loss in his tragic death, 
says in part: 

His place in the community, in this bank, and among his friends was 
unique, and his loss will be keenly felt. He came to Buffalo over 17 years 
ago, at the age of 34, to become President of the Columbia National Bank. 
His previous advancement had been characteristically rapid and brilliant, 
from the day when, as a lad of 16, he was appointed Assistant Cashier of 
the State Bank of Tonawanda, to his election, in his twenty-fifth year, as 
President of the First National Bank of Tonawanda. After coming to 
Buffalo this meteoric career continued. In 1905, upon the organization 
of the Central National Bank, he became its first President. A few years 
later, with his close friend and associate, Seymour H. Knox, he acquired 
a large interest in the stock of this company, then the Marine National Bank, 
and was made its President, later becoming Chairman of this Board. 

—is genius for organization and his determination to secure for this insti- 
tution the greatest strength and Gidest scope possible, led to its absorption, 
directly or indirectly, of the Columbia National Bank, Bankers Trust Co. 
of Buffalo, Central National Bank, and Erie Finance Corporation, and to its 
transformation from a national bank into a trust company. By these 
successive steps he rapidly developed this bank until it is now recognized 
as one of the largest and strongest financial institutions in the country. 

Walter P. Cooke, senior member of the law firm of Kene- 
fick, Cooke, Mitchell & Bass of Buffalo, N. Y., was elected 
Chairman of the Board of the Marine Trust Company of 
Buffalo at a meeting of the directors on Dec. 17. Mr. 
Cooke is president of the Great Southern Lumber Company 
and the New Orleans Great Northern Railroad. He is a 
director of the F. W. Woolworth Company, the Buffalo 
General Electric Company and the Rogers-Brown Iron 
Company. He is also executor of the S. H. Knox estate and 
the F. H. Goodyear estate. He was chairman of the Buffalo 
Liberty Loan Committee during the last four loan campaigns. 
The late Grover Cleveland was at one time a member of 
Mr. Cooke’s law firm. Mr. Cooke is well known in New 
York, particularly among former Liberty Loan officials and 
workers. 


, 

Some changes in the official staff of the Massachusetts 
Trust Company of Boston have recently occurred and as 
now constituted the personnel is as follows: 

Edgar R. Champlin, President; Elmer A. Stevens, Vice-President; 
Arnold Whittaker, Vice-President and Treasurer; Merritt Stegman, Assist- 


ant Treasurer; Winthrop J. Cushing, Secretary; Walter W. Simmons, 
Auditor. 


omar napunits 

The doors of the Old South Trust Co. of Boston were 
closed on Dec. 18 by State Bank Commissioner Augustus 
L. Thorndike upon request of its President, John R. McVey. 
The closing followed a run on the bank precipitated, it is 


said, by the failure of the institution to make Clearing - 
House connections. Commissioner Thorndike is quoted as 
saying: ‘‘I believe the bank will liquidate in full and leave a 
substantial amount over for stockholders.” The following 
statement has been made by Mr. McVey: 


The bank is absolutely solvent, and last night Commissioner Thorndike 
after a conference with other bankers, refused to declare the bank unsafe. 
The fact that the Old South Trust was forced to discontinue its clearing, 
although it kept within the legal standing reserve, caused its checks to be 
paid over the counter. When this fact was bruited abroad a run began, 
starting yesterday and increasing rapidly today. 

Being unable to turn loans into cash quickly enough to meet the with- 
drawals, we deemed it prudent to ask the Bank Commissioner to step in 
and conserve the assets. I am absolutely sure that all depositors will 
receive 100 cents on the dollar. 


The Old South Trust Co. began business on Aug. 1 1914. 
The capital of the institution was $200,000 with surplus 
and undivided profits of $85,809. 


a 


At a meeting of the directors of the Exchange Trust Com- 
pany, of Boston, on Dec. 9, the regular quarterly dividend 
of 2% was declared, payable January 2 1920, to stockholders 
of record December 23 1919. 


— 


In our ssue of Saturday last we referred to the resignation 
of William Post as President of the Central National Bank 
of Philadelphia and the election of Charles J. Rhoades as 
his successor. The announcement made by the bank w th 
regard thereto said: 

At a meeting of the board of directors of the bank held this date, Presi- 
dent William Post, after 49 years of active service, presented his resignation 
as President of the bank. 

With a deep sense of reluctance and regret the board accepted Mr. Post's 
resignation as President, to take effect at the close of business December 
31, but immediately elected him Chairman of the Executive Committee, 
retaining a measure of his ccunsel anc advice to the staff. 


In his letter to the board Mr. Post recites that the recession 
of old-time vigor following a severe illness and after three 
decades as an active executive, has in the last year proven 
a trying experience. He states that: 

With the war over and the grueling conditions incident thereto, it can 
hardly be urged that I am quitting a service where as a single unit I may 
have been useful in war times. 

I would be unworthy of the good opinion of the directors, the official staff 
and the bank’s splendid clientele if I did not confess it to be with great re- 
luctance that I surrender a responsibility into which joyful service and de- 
lightful intercourse have entered. All of my business life after leaving 
school as a lad has been under the roof of the Central National Bank. It 
would have been delightful to have traveled actively on and still on in this 
company for another forty-nine years had physical warnings not thrown 
their shadows across the track and told me to lighten the load and not over- 
stay my responsibility. « 

I have esteemed it the highest type of honor which could have come to me 
to have been for even a short while the president of the Central Nationa 
Bank, 

William Y. Conrad, who through the war period served 
in the dual posts of Vice-President and Cashier, was at the 
recent meeting of the ‘directors of the Central_National 
relieved of the Cashiership, but was continued in the Vice- . 
Presidency. He has, however, since resigned as Vice- 
President of the Central National to become associated with 
the Irving National Bank of New York as a Vice-President. 
He will assume his new duties about the middle of January 
as Vice-President. Stanley E. Wilson has been appointed 
assistant to the Vice- Presideut of the Central National; 
A. D. Swift has been appointed Cashier; David R. Carson 
and Albert H. Ashby have been made Assistant Cashiers. 


——_o—— 

George L. Evans and Edward E. Green have been ap- 
pointed Assistant Cashiers of the Southwark National 
Bank of Philadelphia, and Matthew Bonsal has been made 
Auditor of the Bank. 





——o——— 


A meeting of the Philadelphia National Bank of Phila- 
delphia will be held on January 13, for the purpose of voting 
upon the question of increasing the capital from $3,000,000 
to $5,000,000; it is proposed to offer the additional 20,000 
shares of $100 par value, to the present stockholders at 
$200 per share. The Bank has a surplus of $7,000,000 and 
undivided profits of $1,280,058. When the increased capital 
becomes operative it will have a combined capital and surplus 
of $15,250,000. 


——_@--——— 


Walter E. Knipe has been elected a director of the In- 
dustrial Trust, Title and Savings Company of Philadelphia. 
obey Oda 

At a meeting of the directors of the Market Street National 
Bank of Philadelphia on Dec. 10, Arthur Woodruff Jones 
was elected a director. 
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The stockholders of the Citizens National Bank of Balti- 
more at their annual meeting on Tuesday Jan. 13, will consider 
and vote upon the recommendations of the directors, which 
propose that the Articles of Association of the bank be am- 
ended by fixing the maximum capital at $2,000,000 instead 
of $1,000,000, as at present; that the capital (in $10 shares) 
be increased from $1,000,000 to $2,000,000; that the sub- 
scription price of the new stock be fixed at $40 a share, pay- 
able in two installments of $20 each a share, on April 1 1920, 
and July 1 1920, or full payment may be made at subscriber’s 
option on April 1 1920 (proper adjustment of current divi- 
dend to be allowed on all payments as of April 1 1920, the 
premium realized [$3,000,000] to be credited to Surplus 
Account); that rights to subscribe for one share of new stock 
for each share of old shall vest in stockholders of record on 
Tuesday, January 20 1920, and that such rights shall not be 
valid unless exercised on or before Tuesday, February 3 1920; 
that any new stock not subscribed for shall be disposed of 
at the discretion of the directors at not less than the sub- 
scription price and in channels which shall in their judgment 
serve the best interests of the bank. 





John M. Requardt, Acting Attorney-General, of Mary- 
land, was elected a director of the Drovers and Mechanics 
National Bank of Baltimore, on December 4. 





In our issue of June 14 we referred to the plans of the Lib- 
erty Savings Bank of Washington, D. C., to convert to a 
National institution under the name of the Liberty National 
Bank, with a capital of $250,000. Application has been 
made to the Comptroller of the Currency for a charter under 
the proposed title. 

sibs 

The Guaranty Trust Company of New York, announces 
the appointment of George D. Baker, as its Correspondent in 
charge of Ohio and Kentucky with offices in the Guardian 
Building, Cleveland, Ohio. 





‘The Commercial National Bank of Tiffin, Ohio, according 
to the weekly bulletin of the Comptroller of the Currency, 
issued December 6, has increased its capital from $150,000 
to $250,000. 


—o—-—— 


In inviting attention to its service, the Fifth-Third Na- 
tional Bank of Cincinnati, which is known as ‘‘Cincinnati’s 
Bank of Service,’”’ points out that it offers its customers all 
the facilities of a well organized National bank, embracing 
every department of modern banking. In referring to 
Cincinnati as an industrial center the bank also says: 

Cincinnati has a greater variety of industries than any other city in the 
_ country, and leads the world in production in many lines. 

Cincinnati the geographical center of the United States, is in an unusually 
favorable position for distribution of its products. This is also an ideal 
condition in view of the new Zone Postal Rates, giving quick access to the 
largest number of people in the shortest space of time. What an advantage 
this location would be for Publishers who have been effected already, and 


would be effected to even a larger extent in the future, by the new Zone 
Postal Rates. 


Cincinnati Banking has developed apace with manufacturing production. 

Under the November 17 call of the Comptroller of the 
Currency the bank reported deposits of $35,221,593 and 
total resources of $52,243,467. 





The Steubenville Bank & Trust Co. of Steubenville, 
Ohio, on Dec. 1, following the taking over of the business of 
the Commercial National Bank on Nov. 24, reported depos ts 
of $3,187,224 and total resources of $4,471,886. The bank 
has a capital of $343,800 and surplus and undivided prof ts 
of $552,313. The bank is erecting a new 12-story building 
in Steubenville, the entire frst floor of which will be used 
by it as banking quarters, the basement to contain an up- 
to-date safe deposit department. It is the am of the 
d rectors and stockholders to have, when completed, one 
of the best equipped banks in the Ohio Valley, w th fac lities 
for covering every department of commercial and savings 
banking, together with trust, bond, safe deposit and foreign 
departments. The officers of the institution are Albert G. 
Lee, Pres dent; J. W. Forney, Charman of the Board; 
Joseph Beatty, Robert P. Robertson, Paul R. Bowles and 
William M. Beall, V ce-Presidents; Clyde E. Linduff, 
Treasurer Arthur N. Anderson, Secretary and Trust Officer; 
Charles M. Bargar, Ass stant Treasurer, and W. A. Stewart, 
Ass stant Secretary. 

eae MES 

The directors of the Centra Manufacturing D str ct Bank 

of Ch cago have voted to recommend tothe stockho'ders of 








the bank at its annual meeting in January an increase in the 
capital stock of the bank from $400,000 to $500,000, new 
stock to be ssued pro rata to stockholders at $150 per share. 
Fifty dollars of this amount is to be added to surplus account. 
Stockholders will be offered the additional shares pro rata 
on the bass of one-fourth of one new share for every old 
share held. Subscript ons to be made on or before Jan. 31, 
and payments on or before Feb. 2 1920. The market price 
of the stock of th s bank has advanced stead ly and for some 
time past, it is stated, has been $260 per share. Therefore, 
stockholders will benefit to the extent of about $100 per 
share on each share of the new capital to wh ch they sub- 
scribe. The deposits of the bank now are considerably in 
excess of $5,000,000. It was only the first of ths year that 
the bank increased its capital from $250,000 to $400,000 and 
the subsequent rapid expansion of the bank’s business, in the 
opinion of the board of d rectors, has made it exped ent to 
recommend a still further increase in the bank’s capital. 
pa am 

The Noel State Bank of Ch cago has declared an extra 
dividend of 2% in addition to a regular quarterly dividend 
of 2%, payable Dec. 31 to stockholders of record at the close 
of business Dec. 24. A quarterly bonus will be paid to 
off cers and employees on a sliding sca © bas s whereby those 
receiving the lowest salaries will receive a bonus of 10%, 
whereas those who receive the highest salar es wil receive 
2% of the salaries paid them for the period ending Sept. 30. 
For the seventh consecutive year a d stribut on of 1% of the 
bank’s prof ts for this year will be made early next month 
among emp oyees in accordance with salary rece ved and 
length of serv ce. On Jan. 2 1920 the banks capital w ll 
be nereased from $300,000 to $500,000. 

EAI EE 

The stockholders of the Ilinos Trust & Savings Bank, 
the Merchants Loan & Trust Co. and the Corn Exchange 
National Bank of Ch cago, the earnings of wh ch have been 
poo ed since Oct. 1 as a preliminary to merger of the inst tu- 
tions, will receive div dends of 5% for the fourth quarter of 
the year, or at the rate of 20% a year. Ths is the rate that 
has been paid for some time by the ind vidual banks, their 
methods of distribution, however, were slightly different. 
The dividends w | be declared by the boards separately. 

lle cs. 

In appreciation of the work of employees of the First 
Wisconsin National Bank and First Wisconsin Trust Com- 
pany, since the consolidation in July, the directors on Dec. 
11 voted to make each employee a present of 10% of his or 
her last six months’ salary as a Christmas gift. Oliver C. 
Fuller, President of the bank and trust company, said: 


We appreciate the co-operation of our employees, and wish to show it in 
this way. ‘There has been much more work than the public realizes, since 
our consolidation in July, and there has not at any time been a complaint 
from our employees because of working overtime or because things did not 
run at all times as smoothly as they wished. We are making our distribu- 
tion exactly the same in each case. because we feel it takes every employee 
to make the cog-wheels of these institutions go around. 





We referred in our issue of Dec. 6 to the growth in the 
deposits of the Peoples State Bank of Detroit between the 
call of condition for Sept. 12 and Nov. 17. ‘The increase was 
$3,754,297 in amount. We now learn that in the period 
since Nov. 17 there has been a further striking growth. Our 
report shows that in the twenty-nine days since Nov. 17, 
the deposits have risen in the further sum of $19,000,000. 
This brought the combined deposits (mereantile, savings, 
&e.) Dee. 16 up to approximately $124,000,000. 





Char es A. Warren of the Dime Savings Bank, Detroit, 
M ch., has resigned as Vice-Pres dent and Cashier owing to 
ill health. He wl, however, continue as a director, a post 
he has he d since the organ zat on of the bank in 1884. Mr. 
Warren had served as Cashier of the bank for over 28 years. 
A resolution expressive of the esteem in whieh he is held by 
his associates was adopted by the d rectors on his ret rement. 
L. C. Sherwood, D. 8. Carnegie and C. E. Partridge, Assist- 
ant Cashiers, have been elected Vice-Pres dents of the bank. 
Duncan W. Daker and Fred. D. Lor mer, who have been 
in the serv ce of the bank for some years, have been elected 
Assistant Cashiers. Frank F. Tillotson, Assistant Cashier, 
resigned to take the Presidency of the Federal Discount 
Corporation and leaves the bank on Dee. 15. 

iets Te. 


Application for a charter for the Reagan National Bank of 
St. Paul, Minn., capital $200,000, has been made to the 
Comptroller of the Currency. 

Boab Sob oi 
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The Payday National Bank is the name of a proposed 
Minneapolis bank, for which a charter is being sought. 
The bank is te have a capital of $200,000. 

cobnimeiial 

Application for a charter for the Drovers’ National Bank 
of Denver, Colo. (representing a conversion of the Drovers’ 
State Bank, capital $100,000) has been made to the Compt- 
roller of the Currency. As a National bank the institution 
will have a capital of $200,000. 





A charter has been issued by the Comptroller of the Cur- 
rency for the Stock Yards National Bank of Denver, with a 
capital of $250,000. The institution represents a conversion 
of the Denver Stock Yards Bank. F. M. Butcher is Presi- 
dent and Paul Hardy is Cashier. 





Plans to increase the capital of the Tower Grove Bank of 
St. Louis from $100,000 to $200,000 will be mipaneetn 0 
the stockholders on Jan. 5. 


With deposits of $49,103,400 and total resources of $68,- 
791,757 the Citizens and Southern Bank of Savannah is 
now, it is claimed, the largest institution Southwest of Phila- 
delphia and East of the Mississippi River. The develop- 
ment of the bank to these proportions results from the re- 
cent consolidation with it of the Third National Bank of 
Atlanta, to which reference was made in these columns 
Oct. 18. The Citizens and Southern, which had previously 
had a capital of $1,000,000, now has a capital of $2,000,000 
and surplus and undivided profits of $2,692,419. The 
new figures which we give in this item are contained in a 
statement made by the bank to the Savannah Clearing 


House Association on Nov. 14 1919. 
PRE OATS 


Valmore W. Lebey, cashier of the Merchantile Bank and 
Trust Company of Savannah, Georgia, has become Vice- 
President. He will continue in the cashiership. Mr. Leby 
has been associated with the bank since its organization. 





At a ealled meeting of the stockholders of the Marine 
Bank and Trust Company, of New Orleans, held Dec. 1, 
it was unanimously resolved to increase the capital of the 
Bank from $800,000 to $1,000,000. This is the second time 
the capital of the Marine Bank and Trust Company has been 
increased since its organization, on March 18th 1918. The 
last increase of $200,000, which was made Dec. 1 1919, was 
provided for by a 25% stock dividend. The deposits of the 
bank have shown a steady growth from $2,500,000 on the 
opening date in March, 1918, to over $16,000,000 at the 
present time, none of the growth being due to the purchase 
or absorption of any other Banking Institution. When the 
bank opened for business, and for several months, there were 
but three active officers. At the present time all Depart- 
ments of banking are being taken care of by the Marine 
Bank, and its official force is as follows: 


L. M. Pool, President; J. A. Bandi, Vice-President; W. T. Marfield, 
Cashier; W. J. Pillow and G. Huber Johnson, Assistant Cashiers; John 
Dane, Manager Bond Dept.; Fred Brenchley, Manager Foreign Dept.; 
A. J. Crozat, Trust Officer. 





The directors of the Hibernia Bank & Trust Co. of New 
Orleans have declared an extra dividend of 10% to all stock- 
holders of record Dec. 15. This is in addition to the regular 
dividend of 24% per annum declared by the bank, and will 
make a total distribution of 34% for the year 1919. The 
bank recommended to its stockholders that they should 
invest this extra dividend, which amounts to $200,000, in 
the common stock of the Hibernia Securities Co., Inc., the 
formation of which was announced several weeks ago. 
About 98% of the stockholders have already agreed to this 
plan, and the new securities company will be ready for 
business on Jan. 1 1920. In addition to the $200,000 of 
common stock which will be owned entirely by the stock- 
holders of the bank, the Hibernia Securities Co., Inc., also 
offered an issue of $500,000 of its 7% preferred stock, but 
actually received applications for more than $1,200,000, so 
that all subscriptions had to be reduced to about one-fourth 
of the amount asked for. President Hecht of the Hibernia 
Bank, in speaking of the new company, said:— 

The new company will do an entirely different business from that done 
by the bank, and will in no way interfere with the activities of the well- 
established bond department. 

The company will be well equipped to assist in financing our ever increas- 
ing foreign business, to deal in various forms of commercial credits, to 
participate in the underwriting of prefersed stocks and other investments 
and to engage in syndicate participations of various kinds. 

{n short, we believe it can do much to assist in the industrial and financial 


development of the South in general, and New Orleans in particular, and 
we think the company will in time earn good dividends for its shareholders. 








The report of conditions of the Hibernia Bank & Trust 
Co. as of Nov. 17 1919 shows an increase in deposits of $22, 
659,005 15 during the past twelve months. On Nov. 17 
1918 the deposits were $27,353,828 23, while on Nov. 17 
1919 they are $50,012,833 38. A marked increase is also 
shown in the resources which on Nov. 17 1918 were $39,- 
446,469 75, while on Nov. 17 1919 they have grown to 
$69,753,892 63, a gain of $30,307,422 88. 

aneaidibveninn 

An announcement has been made of the opening of a 
London branch by the Merchants Bank of Canada (head 
office in Montreal). 

ae al 

The annual statement of the Bank of Montreal for the 
fiscal year ended Oct. 31 1919 was submitted to the stock- 
holders of the institution at its 102d annual meeting held 
in Montreal on Dec. 1. The report shows satisfactory in- 
creases over the corresponding twelve months of 1918, 
which, though partly due fo the absorption during the year 
of the Bank of British North America, are particularly note- 
worthy as reflecting the effects of the period of transition 
from war to peace time conditions. Net profits for the 
year, after deducting charges of management and making 
full provision for bad and doubtful debts, are given in the 
report as $3,314,227, being a gain of $851,507, or some 33% 
over those of a year ago. Adding the balance of profits 
carried over from last year, $1,901,613, and $3,500,000 
representing premiums on new stock, leaves $8,715,840 to 
be accounted for. From this sum, the report shows, appro- 
priations were made as follows: $2,372,250 to cover four 
quarterly dividends at the rate of 3% (12% per annum); 
$4,000,000 to credit of rest account; $190,986 war tax on 
note circulation; $39,750 subscription to patriotic funds, 
and $300,000 reservation for bank premises, leaving a balance 
of $1,812,854 to be carried forward to next year’s profit 
and loss account. During the year, the report states, 
forty-three branches were opened in different parts of the 
Dominion, five in Newfoundland and one in Paris, France, 
and four temporary offices were closed, including that at 
Trafalgar Square, London, England, which had been opened 
for the convenience of the troops. The report also states 
that following the absorption of the Bank of British North 
America the business of the two banks has been merged at 
twenty-two points, and that “‘we have taken out a California 
State charter in the name of the British-American Bank, in 
which we own a controlling stock interest, and this in con- 
junction with our license for operating a branch of the Bank 
of Montreal provides us with complete facilities for conduct- 
ing our increasing business in San Francisco.” During the 
year the capital of the institution was increased from $16,- 
000,000 to $20,000,000 and the rest account to a similar 
extent. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel! Montagu & Co. of London, written under date of 


Nov. 27 1919. 
GOLD, 


The Bank of Bagient gold reserve against its note issue is £86,314,065, 
a small increase of £7,090 as compared with last week's return. It is 
announced that $700,000 aad $400,000 in gold have been engaged for ¢ for = 
ment from New York to South America and Bombay, respect vey. wee 
$200,000 in gold has been shipped from Montreal to India. old 
continued in excellent demand, principally for the Continent and the East 


SILVER 


The market created fresh record prices, culminating in 76d. for cash 
delivery on the 25th inst., having been carried to that figure by 8 con- 
tinuous A, Ww movement from 67 %d. on the 15th inst. The strength 

: parted by China, where there is an py keen demand. 
As a coussauanee. the tael exchange commands a hi sterling value 
Transactions have been recorded at much higher rates ve 7s. -, the 
official quotation. It Rae been announced that the United States of America 
are prepared to supply broken-up silver dollars in exchange for a similar 
num pot gold do As the melting vee of the U. 8. silver dollar 
equals $1.29 the ounce, this concession is 7 cents the fine ounce below 
yesterday's New York quotation, $1.36, and has therefore some co 
able effect upon the price and outlook: It is understood that this offer 
sets free an amount of about 70,000, ounces under the Pittman Act. 
There remains, however, still a Le quantity of silver dollars held against silver 
certificates in excess of the $3 000 auth to be sold as bullion 
under that enactment. In consequence of this —, the panne Boe Mn for 
cash and forward deliv fell to-day 1%d. and 14d peupent yee. At 
the price of silver reached on the 25th inst —-76d.—th e stock of five franc 
pieces in the Bank of France could have been pro! rofitably ened into gold 
even at the existing premium of over 21% on the latter metal. This fact 
indicates the element a risk in the market at these high rates. The amount 
es on 285,000,000 francs, 
fine. Coins of the lower 


of silver shown in the Bank of France return v 
of which the bulk is in 5-franc pieces assayi 
denominations are only .835 fine and woul therefore have only been con- 
vertible at a loss. in this connection the ratio between the price of silver 
and gold is of interest (calculated at 77s. 9d. per standard ounce): 


SS, ee 1 to 15.93|1903 --....-.--.-------- 1 to $3. 10 
TEE. aaddke cup déudinnnne 5 tt aE PE awn © omme senatenla Z 34.19 
1906 .-ccccccccceccecee= 1 “ 26.49/1919 (Nov. 25)-.---.--.-- * 12.38 





If the present commercial price of wold —-108e- —the fine ll taken, 
the ratio on Nov. 25 was 1 to 15.04. ‘The Secretary of State of India has 
gh oy Hg — ys wai India Counc —<—  -- ae Se 


fers and 2s. 1 Iei6d. ‘for Pa danet ta phic c transfers. the Fa e Fave which 
will pay for ctr lion has been altered accord- 
ingly from 9. 570 grains on ny to 10.1622 gr he rupee. 
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INDIAN CURRENCY RETURNS. Recetpis ai— | Flour. | Wheat. | Corn | Oats. | Bartey. | Rye. 
Lacs — Oct. 31. Nov. 7. Noo. 15. 
Rb. ge Tt 17529 1764 13004 Barrels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
ver coin and bullion in India____...-.---- 5092 4994 4883 | New York_-- 154,000 154, 18, 288,000) 220,000, 192,000 
Silver coin and bullion out of India_....-.. ---- re sana 4 Pewt@enGd,Me.| 178,000 1,565,000 <seee-| = sunces 132,000) 26,000 
Gold coin and bullion in India___.....---- 1925 2126 2258 | Philadeiphia_- 36,000) 13' 16, 74,000, 66,000) 15,000 
Gold coin and bullion out of India. -_-...---- 559 574 910 | Baltimore.._._| 176,000 286, 37,000) 25,000 S08 - 4-<..- 
Securities (Indian Government)-___..--.---- 1703 1703 703 | New Orleans 122,000 178; 70,000, 45,000) LG Se aOR 
Securities {British Government) ......-.---- 8250 8250 250 ea pe a 3,000 pS ee 7 eeoamnes 
The coinage during the week ending 15th inst. amounted to 26 lacs of | Dom arthur’ "7 oy Gra. . Spgs Ceetas ta 
ru ae A oy 4 Shanghai on the 15th inst. consisted of about 18,- on ala 96.000 ee “5.000 173,000 eo a “1000 
oa) 000 ounces ~ sycee, 10.500,000 comers and 4.000 bere, ns Sam ereen~ teat pat ecm | Oe *: Face ae ‘ 
about 19,185,000 ounces in sycee, 11,000,000 dollars, A 2, bars | Total wk. ‘19 803.000 3,111, 150,000, 832,000, 435,000 203,000 
en the 8th inst. Quotations for bar silver per ounce standard: Since Jan1°19 15,341 000.216.474,000,100,778,000, 69,866,000.57 403,000 29,446.00 
a Mo 2 Mos } 
oa ied. mt “%d Nov. 27 -.---- 74d 71%4. Week 1918_._| 926,000 6,425,000) 169,000, 1,585,000 286,000 296,000 
4d. 71%d Average _....- 74.7290d. 72. " Since Jan.1°18|17,461,000 91,993,000| 19,877,000! 98,039,000 9.499.000 7,644,000 
75d. 734 Bank £800. wvccgadccncscisasuid 6% 
oy d ce} d ‘me cold per os. fine... about 103s. * Receipts do not include grain passing through New Orleans for foreign ports 
: — on through bills of lading. 





The prices to-day for cash and forward delivery are respectively 23d. 
and 214d. above those fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 
The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, Dec.13. Dec. 15. Dec. 16. Dec.17. Déc.18. Dec. 19 
Week ending Dec. 19— Sat , Wed. 2. 


Mon. Tues ed Thur: Frt. 

Silver, per oz_.....--.-.-. - 78% 78% 79% 78 78% 78% 
is, 24% per cents._.... Holiday 51 51% 50% 50% 50% 
British 5 per cents.........- Holiday 90% 91% 91% 91 90% 
British 4% per cente__...... Holiday 84 % 83% 83% 83% 
French Rentes (in Paris).__fr. 60.55 61 59.70 59.40 60.15 59.85 
French WarLoan(inParis) fr. .... 88.10 88.10 88.10 88.15 88.15 


The price of silver in New York on the same day has been: 
Silver in N. Y., per oz_.cts.1314% 133 133% 133% 134 133 








Commercial andPRriscellaneous Hews 


New York City Banks and Trust Companies 
All prices now dollars per share. 


























Ganke—N Y , Bid | Banks Bid , Ask || Trust Co’s | Bid Ask 
*_...| 630 ..-- tirving (trust || New York 
Amer Exch...| 298 | 308 | certificates)| 393 | 403 | Bankers Trust) 335 | 395 
Atlantic -__.. | 3 -.--|LAberty...... 1460 | 480 (Central Union| 458 | 465 
Battery Park.| 215 | 220 |Lineoln....-.. 285 | 290 ||\Columbia_.._| 370 | 380 
Bowery*._... | 425 ----|Manhattan *.| 245 | 255 Commercial _ 150 | 160 
Broadway Cen| 145 | 155 Mech & Met.| 465 | 475 /Empire._..__ 295 | 305 
Bronx Boro*.| 105 | 125 Merchants...| 240 | 250 Equitable Tr.) 485 | 495 
Bronx Nat..-| 150 | 160 \|Mutual*.._.. 425 .--.||Farm L & Tr.| 445 | 450 
Bryant Park* 145 | 155 iNew Neth*_._| 200 | 210 |Fidelity .....| 230 | -... 
Butch & Drov, 40 45 |New York Co| 140 | 149 |Fulton _..... 255 | 265 
Cent Merc.__| 175 | 190 ‘New York...| 465 | 480 |Guaranty Tr_| 408 | 415 
Chase ....... | 530 | 550 Pacific *__.__ 135 | ..-.|Hudson....__ 135 | 145 
Chat & Phen_| 320 | 330 |Park ....-.-. 760 | 780 |Irving Trust_|{/See [Irving 
Chelsea Exch*) 130 | 140 | Prod Exeh*..| 350 | 400 | \Nat [Bank 
Chemical -_..| 585 | 595 |Public._..... 330 | ....Law Tit & Tr 140 | 145 
Citizens -_._- | 260 | 260 Seaboard ....| 640 | ___- Bee 
ere 420 | 430 Second ...... 400 | 425 |Mercantile Tr) 235 niin 
Coal & Iron..| 250 | -.._-'State*....... 230 | 240 |Metropolitan.| 320 | 340 
Colonial *_...| 350 ---- 23d Ward*__.| 125 | 135 ||Mutual(West- 
Columbia *._ -| 210 ----|Union Exch..| 186 | 190 ) 105 | 125 
240 | 245 | United States* 200 ..--|N Y Life Ins 

Comm’l Ex*_| 395 | 410 | Wash H'te*_.| 375 Trust...| 720 | 750 
Common- |\Westch Ave*_| 170 | ....||N Y Trust_._| 605 | 620 

wealth*__.| 210 | 220 | Yorkville*_.-| 340 | ____/Title Gu & Tr| 415 | 425 
Continen -| 120 ee 8 Mtg & Tr| 425 | 435 
Corn Exch*__| 470 | 480 Brooklyn ‘United States| 850 | 900 
Cosmop’tan*.| 95 | 100 (Coney Island*| 140 | 155 |'Weetchester__| 130 | 140 
Cuba (Bk of)_| 178 | 183 | Firet ib nccginead 200 | 215 
East River.... 150 | ....|Greenpoint...| 150 | 165 

Dinccdas 110 | 1 | Hiliside*.___. 110 | 120 |Brooklyn Tr. 520 

Fifth Avenue*) 900 ----| Homestead*..| 80 |..--.||Franklin..... 255. | 265 
= -| 235 ---~- Mechanics’*..| 87 95 |Hamilton....| 262 | 272 
First ........ | 990 |1020 |'Montauk*...| 85 | 95 |Kings County, 650 | 700 
Garfield ..._- | 235 | -.-. Nagsau...... 205 | 215 |\Manufacturere 205 | 210 
Gotham .._.- | 200 | 220 | National City) 115 | 130 |People’s....- 305 | 315 
Greenwich *../ 380 | __..' North Side*..| 195 | 205 | 
Hanover._._. | 835 | 845 | People’s -_-.- | 145 160 | 
Garriman....| 370 | 380 \| 
Imp & Trad__' 600 | 620 | | 




















* Banks marked with a (*) are State banks. 
ehange this week. t Includes one-half share 
Ex-rights.. 


t Sale at auction or at Stock Ex- 
Irving Trust Co iNew stock 








New York City Realty and Surety Companies 
All prices now dollars per share. 

















: Bia Ask || | Ask ] Bia | Asi 
Alliance R'lty) 80 | _._.|Lawyers Mtge) 124 | 128 |/Realty Assoc! 
Amer Surety.| SO | 86 |Mtge Bond_.| 92 97 || (Brooklyn).| 115 | 120 
Bond & M G-| 235 | 245 |Nat Surety..| 210 | 220 |U S Casualty_| 185 | 200 
City Investing 70 ----|N Y Title &| | US8TitieGuar, 80 en 
Preferred_.| 80 90 | Mortgage..| 145 | 155 | West & Bronx 
Title & MG! 150 | 170 








Breadstuffs figures brought from page 2373.—The 
statements below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the !ast three years have been: 





Recetpis ai— | Flour. | Wheat. | Barley. | Rye. 

















| Corn. Oats. 
bbis.1961Ds.|bush. 60 lbs.'bush. 56 lbs. \bush. 32 lbs. \bush .48lbs . bush 561s. 
Chicago ____- 252,000, 409,000, 1,612,000, 1,129,000, 184,000 68,000 
Minneapolis..| -..._- 2,474, 416,000 147,000, 187,000) 83 ,000 
| pope Bipoar 149.000 ait col 3,000, 5,000, 182,000 
Milwaukee - __ 9,000, 105,000; 274,000; 500,000, 190,000 60,000 
BeOS sud” kote. | 47,000) 52,000 Ce” ERrcdeseg Ramee 
SE AES Coe 18,000) 60,000, SOOO: accel caue 
St. Louis____- 101,000 409, 603,000, 448,000; _____- 5,000 
Bocuuou 62,000 31, 469,000, 146,000, 7,000, 1,000 
Kansas City_.|  -..._. | 4,714, 314,000, 135,000; _..._- Mi big cliba 
ate! lec ccs 398, 460 ,000; OTA0G. - 22... Bisse es 
Indianapolis..| ___.-- 32, 530,000, 100,000, -.---- |: eaten 
r i r 
Total wk. "19 424,000) 5,787,000 4,795,000, 2,762,000; 573,000 399,000 
Same wk. '18| 428,000, 13,053, 5,711,000 7,146,000) 2,250,000) 1,618,000 
Same wk. '17 280,000 3,343,000) 3,298, 3,941,000 1,433,000' 442,000 
Since Aug. 1— 
1919__.._- 9,097,000 253,118, 63,470,000 98,748,000'35,214 000 14,593,000 
$948.0 <5: 6,935,000 291,964, 83,891 ,000\149,145 ,000/32,107 000 19,229,000 
11 sss a0 6,566,000 113,862, 51,543,000'152,228 ,000'45,654,000 14,029.000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Dec. 13 1919 follow: 





The exports from the several seaboard ports for the week 
ending Dec. 13 are shown in the annexed statement: 


























Exports from-- | Wheat. | Corn. | Flour.| Oats. | Rye. | Barley. Peas. 
Bushels. | Bushels. | Barrels.| Bushels. | Bushels| Bushels Bushels 
gt EE (oS eee 92,896; 804,378)155,959|101,125 5,028 
Portland, Mé_-_--- 1,565,000} ------ TOM wencce ,000'132,000 ..._-- 
SEES 24500). .ccane aE shmcheseneaedcioakas De aiken ”: iemenaie 
Philadelphia _._.-- 395,000, ..---2 CES nccoened anew iF he Sie 
Baltimore _.....-- sie eee SEEM coh nciel namcaok aitnme eek 
New Orleans__-__-- 215,000 18,000 ,000 CRE ociincad bx tess. delete 
Galveston _....-.-- SF RS Fe Fre: Se ae a eS ee 
Montreal. _-....-- bs, «og Me TO souk coded ahobae Cobees 
Port Arthur__._.--. IGO LOO)... ccusintheiaeen 7 <tencte wets sche dead eeiediiein sion 
Total week__--- 4,694,860 18,000|512,896| 894,378/181,959/251,125 5,028 
Week 1918_....-- 7,242,828| 210,979\253,864/1,312,374'647,818'112,877 36,945 








The destination of these exports for the week and since 
July 1 1919 is as below: 



































Flour. Wheat. Corn 
Exports for Week 
and Since Week Since Week Since Week Since 
July 1 to— Dec. 13} July Dec. 13 July 1 Dec. 13 July 1 
1919. 1919. 1919. 1919. 1919. 1919. 
Barrels.| Barrels. | Bushels. | Bushels. | Bushels. | Bushels. 
United Kingdom.| 26.871! 4,271,704) 1,599,000 30,382,910) ---_--- 541,703 
Continent -_.-.-- 445,025) 5,366,648) 3,085,860, 60,782,188) --_---- 191,000 
So. & Cent. Amer_| 21,000 513,079 10,000 87 ,606 1,000 43,732 
West Indies___--- 20,000 Sree = dene 1,065 17 006 520,706 
Pe ef Sbanwcl . enoves} sbadee |.” bhongi thee bal . ” dauibwe 
Other Countries__} -.---- , Sere eg ee Ca er 4,179 
rc By ee 512,896) 10,804,268) 4,694,860 91,253,769 18,000} 1,301,320 
Total 1918__._- 253,864} 2,212,014! 7,242,828 47,744,2441 210.979] 2,656,485 











The world’s shipments of wheat and corn for the week 
ending Dec. 13 1919 and since July 1 1919 and 1918 ace 
shown in the following: 
































Wheat. Corn. 
Exports. pe 

1919. 1918. 1919 1918 

Week Since Since Week Since Since 

Dec. 13 July 1. July 1. Dec. 13. July 1. July 1 

Bushels. Bushels. Bushels. Bushels. Bushels. Bushas. 
North Amer_} 5,202,000|170,585,000)124,296,000) __._.--- 753,000 5,928,000 
a ia a ed ann:  nebesito- 
ee CL Ct obese tbubiebe dl eebbbbedd)* <cscue~u Velapeee 
Argentina._.| 1,840,000) 76,545, 54,928,000} 1,551,000) 48,909,000) 15,056.000 
Australia .._| 1,728,000) 52,199, DEE cwahncodl sbucounal ans oates 
DAS hel shodeketl isms ane e CT ge eS ee eee 
Oth. countr’s| ....---- 1,812,000: 1,734,000; ....---- 1,750,000 1,743,000 
Total... 8,770,000201,141,0001204,747 0001 1,551,000! 61,412,000} 22,727,000 








The visible supply of grain, comprising the stocks in 
granary and principal points of accumulation at lake and 
seaboard ports Dec. 13 1919 was as follows: 


GRAIN STOCKS. 








Wheat Corn. Oats. Rye Barley. 

United States— hush bush. bush. bush. bush. 
a 2,959,000 17,000 962,000 232,000 494,000 
ee oe 1,054,000 1,000 333 ,000 45,000 5,000 
Philadelphia .........-.. 1,260,000 17,000 192,000 76,800 93 ,000 
PE insiinesenbo¢es 1,447 ,000 40,000 373,000 40,000 5,000 
Newport News_._-_-_--_- 6800. Séeews 178,000 72,000 27,000 
New Orleans. -........--- 5,319,000 36,000 See eee 570,000 
Dl, cessvscconeed Ee  — aleces 32,000 62.000 1,000 
DEE toc cniscingio 60,000 1,333,000 553 ,000 313,000 
1% OSS TERUGPE gg FAP ees OP 2,405,000  ..--.- 
DLs cadc<ccbanuwalsn 28,000 108,000 457,006: “.256-- 
RE 22,000 86,000 8 eee one 
T. ticewsaeneewan 631,000 4,145,000 2,612,000 361,000 
Milwaukee 137 ,000 418,000 239,000 213,000 
lite ae EP a Rit : ee ok 338,000 3,121,000 27 ,000 
Minneapolis. ......----- 7,993 ,000 29,000 4,015,000 6,607,000 887 ,000 
OG NS apa AERC 75,000 155,000 89,000 3,000 
Kansas City 28,000 1,031,000 ee 
ESE eae a ee ee 132,000 Det 4. swedine -.:odebee 
Indianapolis 332,000 166 ,000 Sauee °°  pdaee 
oS aR ES SCE See 318,000 541,000 269 ,000 19,000 
Total Dec. 13 1919___ 84,684,000 1,963,000 14,846,000 17,249,000 3,018,000 
Total Dec. 6 1919___ 87,249,000 1,631,000 15,847,000 17,304,000 3,084,000 


Total Dec. 14 1918__.111,255,000 2,477,000 28,732,000 12,659,000 6,983,000 

Total Dec. 15 1917_.. 25,361,000 2,407,000 15,876,000 2,997,000 3,675,000 

Note.—Bonded grain not included above: Oats, 55,000 bushels New York, 222,000 
Boston, 873,000 Buffalo; total, 1,050,000 bushels, against 3,000 bushels in 1918; and 
barley, Buffalo, 275,000 bushels; Duluth, 4,000 bushels; total, 279,000, against 
77,000 in 1918. 








Canadian— 

ns tn aweninn Sete: sbeca= 700 ,000 44,000 78,000 

Ft. William & Pt. Arthur, 
TSE CS ae 664 ,000 

Other Canadian---.------ Clete © weenee Sie See ° Sanecd 392,000 
Total Dec. 13 1919_...16,159,000 -..-.-.- 4,520,000 44,000 1,134,000 
Total Dec. 6 1919_.__16,622,008 4,000. 4,532,000 47,000 1,463,000 
Total Dec. 14 1918___.24,071,000 211,000 3,800,000 3,000 434,000 
Total Dee. 15 1917___-17,683,000 12,000 5,463,000 21,000 165,000 
Summary— 

DEES ic ncitneondecdcn 84,684, 1,903,000 14,846,000 17,249,000 3,018,000 

I aon ep titid ats e ates SG SORE. adeine 4,520,000 44,000 1,134,000 
Total Dec. 13 1919__.100,843,000 1,903,000 19,366,000 17,293,000 4,152,000 
Total Dec. 6 1919_..103,871,000 1,635,000 20,379,000 17,351,000 4,547,000 
Total Dec. 14 1918__.135,326,000 2,688,000 32,532,000 12,662,000 7,417,000 
Total Dec. 15 1917... 43,044,000 2,419,000 21,329,000 3,018,000 3,840,000 
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National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATIONS FOR CHARTER. 


For 7 .acipulention of national banks: fe 
far Renn bn og Roy x ee rr aaeaaisie: SP ett _ 
unn, 
The First National Bank of Holland, Minn__.............._- 25,000 
Correspondent: Paul Reikow, Holland. 
The Commercial National Bank of Homer, La._......-_-._- 50,000 
Correspondent: Perry L. le, Homer. 
The Globe National Bank of ~by CS ce i enins dee 200,000 
To succeed the Commerce State Savings Bank. 
Correspondent: D. H. Staley, Remy 
For conversion of State banks: 
The Limon National Bank, Limon, Colo__......--------.... 30,000 


Conversion of the Limon —. uaa 
Correspondent: F. R. Gill, 

Bank of Centerville, National pro~ PR Centerville, Calif.. 100,000 
Conversion of the Bank of Centerville. 
Correspondent: John G. Mattos Jr., Centerville. 

The Citizens National Bank of Hartwell, Ga___......_______ 


50,000 
Conversion of the Farmers & Merchants Bank, Hartwell. 
Correspondent: J. H. Skelton, Hartwell. 
The First National Bank of Hartwell, Ga__--..-.--..---..- 50,000 
Conversion of i bs Wine i Bank of Hartwell. 
Correspondent: W artwell. 
I ha Sharan nicdige wiki mete 5 onichier nih mae ih cae Albian SAR ine dl sieidiet ds $530,000 
‘ae CHARTERS ISSUED. 
The Crystal Falls "N ‘ational Bank, Crystal Falls, Mich___....- $50,000 
President, Charles Uren 
The First National Bank of Dawson 8 SD biiiels aaa eg 25,000 
President, D. Meadows; Cashier, . Wilkie. 
The National. Bank of ee ae 200,000 
dent, H. M. Zimmerman; Cashier, J. E. Horak. 
The First National Bank of Motordale, Minn___-__....._____ 25,000 
President, N. P. McG rao Cashier, Q. W. Hoese. 
The First National Bi ay WU: a nn 25,000 


President, J. F. Burnham; Cashier, Walter M. Homan. 
Conversion of State Banks 


The First National Bank of Grandview, Wash___._.._______ 25,000 
Conversion of the Grandview — Bank 
President, A. W. Hawn; Cashier, A. L. Thiele. 

PE Cece dd tees eee acai Leas paaeben Fie oman ke $350,000 
CHARTERS EXTENDED. 
The First National Re of Monessen, Pa. Charter extended until 


close of business Dec. 
Charter extended until 





1939. 
The Oil City National Bank, Oil City, Pa. 
close of business Dec. 19 1939. 
CHARTERS RE-EXTENDED. 
The First National Bank of Grafton, W. Va. Charter re-extended until 
close of business Dec. 15 1939. 
INCREASES OF CAPITAL. 
The National Bank of Girard, Pa. Capital increased from $50,000 Asoount 


to $100,000 
The First National _— of Parlier, Calif. Capital increased from 


a cw 75,000 

20 First Nations B Bank of Marshfield, Wis. Capital increased 
SN TR I nie 35,000 

The Merchants National Bank of Topeka, Kan. Capital increased 
Sn  ecinauwoce 100,000 
The First Nat tional Bank of Monett, Mo. Capital increased from @ 000 

The Peo los s National Bank of Burlington, Kan. Capital increased 
I 25,000 

The National Bank a Stamford, N. Y. Capital increased from 

nm 8 A Ne TPE Ai REE NI 25,000 

e First National Bank of Millstadt, Ill. Gapital increased 
bi gaan elit: nae iphone: ac RIN 30,000 
TE SE pS Nl ae I oA. Siok penal $350,000 


VOLUNTARY LIQUIDATION, 
Liauia First Wattonel Rae of Ridgefield Park, N. J. Capital, $50, rhe 


Midating ent: Richardson, Pridgetioid d Park. Succeeded 
Peck Trust Pie Ridgefield 


Canadian Bank Clearings.—The clearings for the week 
ending Dec. 11 at Canadian cities, in comparison with the 


same week in 1918, how an increase in the aggregate of 
17.2%. 
































Week ending December 11. 
Clearings ct— 
Inc. or 
1919. 1918. Dec. 1917. 1916. 

Canada— % s | % ™ $ 
BONE: ¢ o ntloce We meme 167,028,108) 139,320 268) oo To. 9| 76,727,405) 82,591,505 
EE, oo ck oon eo ana 110,131,036) 75,477,598) +46.2| 53,681,685) 61,822,527 
Ee ee 63,081,116) 76,186 826) —17.2 61,825,124 55,543,080 
Wess 65% +c ek 15,598,088| 11,978,265) +30.2| 9,685,169) 6,885,808 
Ge ck ec oncaee 12 pote 386 12,323,401 1.0} 5,850,473) 5,223,273 
, ES RES ae et: 5,646,541) +8.0) 3,955,929) 3,771,485 
EE eo a aes 4,094,883; +33.8| 1,985,000) 2,713,062 
Hamilton 4,965,870} +38.1) 4,808,166) 4,829,898 
Ce ie cow cn et Seed 8,020,597; +19.1| 8,466,209!) 6,892.03 
yy | SR ee 2,393,637) +52.2 1,958,513 2,041,119 
eee Sa be 3,249,222) +33.8 2 222243 2,348,614 
| EE ee ee ee 21444 07! 2,801,797; —12.7| 2,159,225) 1,484,151 
Edmonton _.._-- arin atte ned 4 ‘600, 000] 3,972,023) +15.8 3,344,214 2,713,347 
, VIS: 2é. 4,500,000! 4,683,403} —3.9| 3,775,384] 3,452,872 
oS oe - 1.058 ,664) 904,802) +16.8 764,750 664,119 
Lethbridge ......_.-..- | 749,135) , 816,181} —8.2 884,821} 1,247,970 
“pire ee | 2,497,027) 425,149 3.0 1,998 ,O¢ 1) 1 ,965 037 
eee eee. oS 2,023,068) 2: 554,387) —20.4 1,505,170 1,400,163 
oo oad ce ee | 2,102,640! 1,117,928! +88.1 690/443 775,205 
Fort Wiliiam_____._._-_- 1,000,312) 929,601! +7.6 1,028,158 568 S86 
New Westminster. _-_-_- 529,505) 502,205; +5.4 399,441 270 426 
Medicine Fiat_.......-_- 589,256 529,122} +11.3 591,149 649 876 
Peterborough. _..._____- 878 ,647 949,614) —7.5 605 ,262 699 ,279 
Sherbrooke _..........-. 1,018,442 798,199) +27.6 540,895 617,775 
DD c.ncecmmouneee 1,407,646) 756,404) +86.1 684,597 579,181 
, EAS 2,200,000} 1,155,865) +-90.3) ........]  ___---- 
Prince Albert__..______ 580, 30,553) 366, eed 4. eee Gl! ee 

Total Canada 432,4 5A, 3° 0! 368,922, 399! +17. 2 250 ,141,516'251 ,691 692 





Auction Sales.—Among other securities, the following, 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia. 

By Messrs. Adrian H. Muller & Sons, New York: 


Sheres. Stocks. Per cent. | Shares . Stocks. Per cent. 
125 Texas Land Synd. No. 1_$3 per sh.| 161,421 —— Copper Mg. of 
133 Texas Land Synd. No. 3.$8% p-sh. | ; $100,530 50 Stevens 


2 Yale Leasing Corp----- $15 per sh.) nat Mining of Del. 
120 New Mexico Coal]_-_.-.-_--- $75lot notes (without recourse) .$100 lot 
129 Fulton Motor Truck Co., pf.$20 lot 26 United Gas & Elec. Corp., 
303 Fulton Motor Trk., com_ _$480 lot first preferred... _.__- 11%-13% 
1,000 Amer. Ventura Oil Co_---- $25 lot 36 Bway. a7 7th Ave. RR_...-- 60% 


65 Jefferan. Co. Bank of Bir- 


| 216 N. Y. Title & Mtge. Co.-_-- 150% 
mingham, Ala., in liq...$100 lot 


73 7-3 U 8. Title Guarantee... 80 











Stocks Per Cent| Shares Stocks Per Cent 
25 National Fuel Gas.......-- 150 | 85,000 rubles Imp. Russian Govt. 
28 New York Transit_......-- 181 5%% short term war loan 
500 Kensington Gold Mines----$25 lot pall bf 1916, Feb. 1917 
40 Fairmount a ae pref__$45 lot ms OM_.___.. ---$2,150 lot 
25 Audit Co. of N. Y., pref__--465 1,674 Chicago Elev. Rys., pref. 
50 Liberty National Benn kgs. 465 coll. tr. certf. for pref. 
5,143 National Mines___.__-_--- $30 lot pating certificates... 2 


partici 
140 McCall Corp., pref...$23 per sh. 
35 _— Terminal Co. 6% 


ref 
40 United Pub. Util., pref.$30 per sh. 
143 British Amer. Oil Co., com.$31 lot 
461 Central States Elec.,com.$8 per sh. 


100 Warburton Players, Inc- ---$32 lot | 
50 Gerard Ozone Process Co. --$16 lot 
276 Mexican Trading Co------ $100 lot 
-y Consol. Copper Mines..$4 per sh. 
00 Knickerbocker Wyo. Oil, pf.$300lot 

300 Knickerb. Wyo. Oil, com. -$150 lot 


50 Nat. Metal Seai, pref.; 2 249 Eastern Rys., pref.; 2,158 

Nat. Metai Seal, com_..-$25 lot} 249 Eastern Pa. Rys., pref.; 

1 000 Halsey Electric Co., certifi- 2,158 Eastern Pa. Rys., 
of deposit_......--- $50 lot common. ........._- $4,600 lot 
1,500 Choraleelo 6. cidede 25 $50 lot | 1,600 Santa Rita Development_._-$20 lot 
61 95-100 Cuba Copper Co., 5,000 Ray Broken Hill Mining. --$35 lot 
com.; 206% Cuba Copper Bonds Per Cent 

Co., pref; $4,000 Cuba $19: 000 Nat. RRs. of Mexico 4s, 
Rie teak So cacesiseanentinaans nia $119 lot 


Copper Co. deb. bonds, 

$400 paid on acct., leav- 

ing balance of $3,600; $72 
prom. note of Cuba C. Co.$60 lot 
300 Edry Chemical Corp., com-$10 lot 
300 Edry Chemical Corp.. pret-$10 lot 
200 Continental Petrol. Co.50¢.per sh. 
15 Western Wheel Corp., com-$15 lot 

2 Wark Producing Corp.; $2,- 

000 Wark Prod. Corp. ctf. 


$4,000 Bklyn. Ferry, first cons. 5s, 

1948, certificates of deposit____$100 
$22,500 Chicago Utilities ist 5s, 

1942; 2,250 shares Chicago Utili- 

| RRR Sali eS $1,500 lot 
$56,000 Lido Corp. 6s, pref. certf. 

of indebt., 1925 
$30,000 Metropol. uw 

firsts, certf. of deposit. _--- $2,500 lot 


of indebt.,- 1921; $450 re- $30,000 Metropol. By-Produc 
Paid on acct. principal, seconds, certf. of deposit. _--- $80 lot 
each $1,000 ctf__.----- $275 lot| $14,500 Metropol. By- 


Products 
2d 6s, certf. of deposit, 1920---$59 lot 
$35,400 Metropol. By-Products 
3d 6s, 1926, with all coupons_.-$40 lot 
36 shs. Jefferson Bank (in liq.)$4 per sh. 


6,000 Golden Reward Mining----$30 lot 
100 Incorporated Land, com. --$25 lot 
100 Incorporated Land, pref---$25 lot 
843 Lido Corporation, ‘com... -$50 lot 


15 Iden Payne Producing. ---- $15 lot | $2,000 Gulf Fla. & Ala. Ry. ist 5s, 
700 Permutit Co., pref...---- $300 lot| 1961; July 1917 coupons on; 12 
Poole Engineering & Mach... 37 shares Gulf Fla. Ala. Ry.. 

An order on London Co. Westmin- com. tr. certfs; 4 shs. Gulf Fla. & 


ster & Paris Bank, Ltd., London, 
for the following: 17 shs. Viadi- 
Cankas RR., 500 rubles each; 
140 Nord Douets RR., 125 ru- 
bles each; 125 Morcan Winden 
Rybinsk RR., 1,000 rubles each; 
161 Sud Est RR., ordinary shs., 
125 rubles each; 9 Sud Est RR., 


Ala. Ry., pref. tr. certfs___--- $20 lot 

$10,000 Wabash-Pittsb. Terminal 

Ry. ist 4s, certfs. of Gepows. 9106 lot 
$60,700 Chic. Terminal Elev. Rys 

GR: SE c waccieua neat otanantee 
$1,000 Repub. of Cuba 5s, 1929... 79 
$2,000 Consum. Brew’y Co. 5s, 1931 90 
£200 U.S. of Brazil 5s, Govt. joan 


Participating shares_-_------ $1,500 lot} of 1903, due 1939___..._------ $550 
2,915 Fleischmann Realty & Con- $962 50 — 1 Imp. R 
struction Co___.-..-- $1,705 lot} Cons. RR. 48..........----- $110 lot 
47 All America’s Mercantile $3,368 Ser. 2 a" Russian Cons. 
Corp:, Claes “A oomh....400 et! BR th Re ee $375 lot 
35 Hudson Realty Co-.------ $37 lot} 10,000 marks German Govt. 5s, 


100 Midland Construction Co--$10 lot 


3d War Issue; rects of Zimmer- 
500 Alaska Gold Mining Co- -~-$250 lot 


& Forshay; not callable 


15 Intersection Mg. & Mill. Co. eS SSE Se $ 
$35 paid in a lot| 5,000 marks German Govt. 58, 
2,000 Carlton Investing Co., ist 5th War Issue; rects of Zimmer 
pref.; 2,000 Carlton In- mann & Fors “ PRRRENGR aot lot 


$350,000 N. City Milling Co 

lst 58, 1922; way 1906 coup. on $100 lot 
All the right, title and interest to a 

deposit of 25,000 rubles in the 

Petrograd Branch in Russia of 

the Nat. City Bank of U. 8_.$350 lot 
$7,560 No. Atlantic Oyster Farms, 

Inc., 58s, deb. 1924......---.- $475 lot 
$76,500 Idaho Irrigation Co. 6s,'28 10% 
$10.943 75 Idaho Irrig. Co. 6s, "30.325 lot 
$10,000 Yonkers Ry. 5s, 1946... 20 
$10,000 Eastern Pa. Rys. Ist 5s, 

1936, certf. of deposit.....---- 

,000 Coast & Lakes Gontract- 

ing Corp. 6% notes, 1917_---- $55 lot 


vesting Co., 2d pref...-- $41 lot 
50 Internittent Vacuum Pre- 
Cooling Corp., com.; 50 
Intermittent Vacuum 
Pre-Cooling Corp., pref..$3 lot 
100 Cent. America Commercial.$50 lot 
10 Interocean Submarine En- 
gineering, pref.; 20 Inter- 
ocean Submarine Engi- 
neering, com......--.-- $91 lot 
1,000 Rock Island Co. of N. J.---$3 lot 
5,000 Internations Comm’! Corp-$60 lot 
500 Red Rock Silver Mining. --$16 lot 
350 Sound Realty Co..---.- 50c. per sh. 
50 U. 8. & Mexican Trust Co-.$20 lot 





184 American Cities Co., pref... 3% | $50,000 K. C. & Memphis By. 
1,000 F..& BD. Giemsers+s-be0<0 $75 lot Ist 5s, 1961; 125 shares K. C. & 
2,500 Cerro Gordo Mines Co_---$260 lot} M. Ry. com., v. t. 6...------ $160 lot 


500 Cerro Gordo Mines Co-..-..- $15 lot 


By Messrs. R. L. rar & Co., Boston: 


Shares. Stocks. $ per sh.| Shares. Stocks. 3 per sy 
100 Longeo Oil & Gas Corp. pref. 50 Texas Gas & Elec. Co., COM.5 

and 50 sh. common. .-_-_$250 lot and 50 Tex.G. & E., pref. 35 lot 

48 Brockton Gas.-.....------- 70 |25,500 United Gold Mines eenneeee lot 

1 Webster & Atlas Nat. Bank.225 10 Boston Wharf____.--- 64% 

15 Merchants’ National Bank.293 20 Worcester Cons. 8t. Ry., \ pt- ere 


10 Ludlow Mig. eae 2 Boston Atheneaum..-.---.- 

100 Arlington Mills.-.-.------- 7,350 Alaska Copper Corp-.-.-.--- ° , § 
60 Merrimack Mfg. Co-.-..115- lig 37% Mass. Bonding---------- 85 
50 Wamsutta Mills.-..------ 60% Bonds. Per cent. 
10 U. 8. Worsted, 2d pref..-.- 89 $25,000 Jacksonv. Trac. 6s, 1919_- 10 


50 Ipswich Mills......-.-..--- 161 

7 Border City Manufacturing .155 

471 Manehester & Lawrence RR. 99 
10 Chicago Rys., Series 2. -_-.-.- 


$110,000 Alaska Cons. Corp. 68,'27 10 

20,000 Imp. Russian Govt. 54s, 
SOe CONE. |. candewesdnsee $26 per M. 

10,000 Imp. Russian Govt. 548, 


500 Chicago Rys. pref. (coll. tr. 1921 (coup. Dee. 1919 on), flat-. 26 
participating certf.)-.--- 3 15,000 Imp. Russian Govt. 6s, 
366 Chicago Elev. Rys., com- SONG Wik. Se 2 ecbendew 26 
mon, participating certf.. 134 | $66,000 Old Colony St. Ry. 1st 4s, 
385 Chic. City & Conn. Rys., pf. 1954, certf. of dep., flat..----- 40 
(coll. tr. partic. certf.)... 7 $45, 000 Bost. & Nor. St. Ry. lst sal 
250 Chic. City & Conn. Rys., 1954, certf. of dep., flat_..----- 
common, partic. certfs... 75c.| $12, 000 Boston Elev. Ry. 5s, 1942. 1% 
17 Mexican Northern Ry--_--- 5 $50,000 Inter-State Elec. Corp. 78, 
1 Georgia Ry. & Pow., Ist pf. 72 RE ns ne ee 50% 
32 Plymouth Cordage-_--_----- 234 $41,500 Wyo. Constr. & Dev. ist 
50 Mass. Bonding & Insur.... 86 coll. tr. 68, 1923 (coup. Apr. 1922 
50 New Bedf. Gas & Edi. Lt..165 and subs. on); $41,500 Wyo. Co. 
150 Interstate Elec. Corp., pref. 10% 2d coll. tr. 6s, 1938 (coup. Oct. 
224 North Bost. Ltg. Prop’s..5%-6% 1923 and subs. on)___.----- $1,025 lot 
9 Longmeadow Associates... 10 $2,000 Tennessee Water Co. 58,'46- 30 
C. A. Nichols Co...-.-..--- 5 $6,000 Costilla Estates Devel. Co. 


A list s. f. 7s, with $180 


50 Antimony Corp., com., and 
’ $1,000 lot 


100 Antimony Corp., ‘Dt.-$5 lot 


a 


6 Ten Associates. -.-..----..--- 10 $26. 60 Costilla Estates Devel. Co. 
100 Northern Conn. Secur. Co.. 50 Ser. B ists. f. 68, 1927__---- $1,000 lot 
15 Hood Rubber, pref-_------- 101% | $55,000 Saskatchewan Farm & Loanj 
1 New Boston Music Hall__.. 10 Co. 1st ref. 7s, 1922 (coup. June 


200 Entz Motor Patents Corp. 
and 100 Entz Motor Prod., 


1918 and subs. on), flat 
$1,000 United Elec. Securities Co. - 


piel. 00: ©. On cacc wees $10 lot 5s, 1943, 38th serles____..----- 
By Messrs. Wise, Hobbs & Arnold, Boston: 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh- 
30 Corporate Investment, pref.. 51 100 Alaska Copper Corp..----- $25 let 
4,400 Chloride Mining---.----.-.--- $5 lot 5 Plymouth Cordage- .--- 234-2344 
LS Ty, &, weeeacdcece-ccacee 9% 12 Merrimae Chemical, $50 each 91 
15 U. S. Worsted, second pref.. 89 190 N. H. Elee. Ry., pref ete 15% 
10 U. 8S. Worsted, first pref.... 95 70 N. H. Elec. Ry.. common... 1% 
7 Wamsutta Mills..........- 160% 
35 Draper Corporation. ..14344-145 Bonds Per cent. 
90 New Eng. Real Estate Trust. 40 330,000 roubles Imp. Russian Govt. 
20 Samoset Chocolate Co., pref.100 Wg a oh cit atitn thal $27 per M. 


$5 lot | $5,000 Chicago Ry. pur. m. 5s, 1927 25 
12 New Eng. Equit. Ins. Co..- 1 | $5,000 Chic. Ry. adj. inc. 48, 1927. 10 
250 Texas Gas & Elec., pref.; 350 $2,500 Hig Manganese Corp. 
Tex. Gas & Elec., common, lst 192 
trust certificates... -.-- $100 lot | $16, 28 Nor. <a Oyster Farms 
1 Boston Athenaeum, $500 par.452 inc. deb. 58, 
20 Warren Chambers Trust 3 ($6,000 Cons. ending 


200 Smith 


Co. 58, 1941. 78% 
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By M 
Sh essrs 
350 Benton - Barnes & Lofla: 
1 on Empire kson & And Per — Philadel EEE Ta 
000 The M T.&Tr $50 ent Co.$1 lot Shares. Phia: 
$10 aignen Ch each_ ot 50 Stocks. 
1 10 Empire wet hem., com me 100 Big Ledge C 
000 The. T. & Tr, $50 each $800 SS Satie Jopper Co Per ce 
Maig $50 lot Fai 2.8 was nt 
10 —_ a Chem. — 24 60 tonearm ge Fh gg oe on" aae lot Name vf 
eee eae m., 1 ati rans! 5 of Com 
10 Bank of North America. $800 1 Se See sor A sa ) Saag = 19 Railroad a Por 
10 Mat ty Trust merica. - - — FB pee — Copper $675 = Gav. Gs c 5 decom (0 Cent When 
14 Co ual Trust, $50 each. 500- 50 Lustre M tension Co.-.400." ba Railr hic. &St ‘oncludea - |Payable Books 
ntinenta $50 e2 500% 100 Roe g. & Minin *Dela: oad -Louis ) ; Day. Closed 
ront.T ait. 45 ny seen ol agate aera por ranean’ 8 Inclustee 
642 Ameri “Te T.&Tr., 600 — Conce fines Co €----$1} tee tha gy Go. (quar) | 1% IS ‘ 
a John jean n Pipe & Const abe a.,| = jumbo en on eet le” | Det it & Macki &8.W_ (quar.)------ Feb. 20) Hold 
5 Fourth _Steteoa © Co. r- 4 Y= 5% 50 ——- Tee Mtn. Meg -$13 jot | & rolt River Tun Wea onee- 2% | Dec. 2 Holders of rec 
pater so") “2 sin eat a rh Be | Bae ote i 
is oe ondfie’ Co 81 Jol  Saletaateererer: Jan. H rec. - Bla 
15 Phi tS pg area 320 ,000 Goldfiel “> ye Pace + hag ao det & C 1, RY oan an nnnnn | 3 an. 2 olders of ree. Nov.t26a 
8 Pa” a er 165 Nevad d Great B y Me 4 lot Kanawha hicago lene oes... atkosk 2 Jan. 15 Holders rec. Dec. ; 
200 N. ia. Bourse, a ae am a Utah end Mg_$ 2 lot | {kansas & Michi phe segue Dec. 3 Holders of rec. Dec. 20a 
at cad el 3 | Meme getty [esteonat ana ait ee | logo he a 
Lansd onal B: .-$181 lo cksilv: +, TR et $5 h Val . of Ne rred (quar.) - 1% . 5| Hold 2 f= -1 
titer a | eee ae | goatee in =e ee ae Se 
asd Victory Ins. of Phiia.. 906. Fino oa pale oo maa a. enneens| 87 io 2 Holders of see. See. Dae 
258 United G. ci. ad ont toria Oil ee Mining=---,830 lot — - Sarma phe a 2 of ree. Dee: ia 
715 ee Gas Prod., Corp., 1st pf. 25% = ET. Fer lot Michiga at common ween neewe j Sig Jan. 3 Holders . rec. Dec. 3le 
75 Bocur. Corp. com. --- ad ond, $660 Realty owners, i hey Mine gan Central steipat pe. te\naa es rec. Deo.$13¢ 
50 Electran & . Gen. , pref_--- _ . N. Y. paid... _- — Mobile & pea saa no $1.2 Feb. 2 dee af See. Dec.t 30 
650 Penn Operating ew Oe--- BY $2,500 Ruthert ald Se lee Now Yor pring, prefered. ppc 7elsan. 29 Holders of gy 19° 
13313 ting Co. of --- 40% ply C utherford Hts. W aif New York Central RF , preferred____--- $1.25)5 . 29 Holders of rec. an. 84 
sites 0 mba Atilan- $1,000 ‘O., gen. Hts. Water Sur York ee 2 an. 15 ers of - Dec. 2 
pene ito subscribe = e180 jot os i Quanto . mee... . an sup lot N.Y. Lackawanna & t. (quar) --—- anne $2 12% _ i a 20 a Dee. oo 
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105 Gener Valley rook Cote ioe $50.00, AE Sneha iat to, Union Pace, co Pe ata (ie 1 [Jan: 2) Hokders ot re tae 
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Name of Company. 


Books Closed. 
Days Inclusive. 


Name of Company. 








nks. (Concluded) 
Atetiinies “t Metals National (quar.)-... 
Merchants’ National 







Produce Exchange, New York- 
— National (quar.)_.....--- 
Seah tadiase tea 
Washington Heights, Bank of (quar.)...- 
— (quar.) 


Trust Com 
Bankers (quar.) ..._.- — siti pte 
— OS ESE ia i 
Central SE MMII D. « ceugrnwanocaienue 
Ce CN kgs, actin ce mcmntiie 
a i a nial es ene 


Ge GO Je siitaecndciéacmn<cd 
— 8 FESR eee ae eee a 


an, 8 ES a ae ee ae aera 


Manufacturers. Brooklyn (quar.)..-...- 
PEO ORIIIER (ONG). occccnccccccctsce 
oo fa 8 8 Se ae 
P ny MD oats cna aul 
Title Guaranice & Trust (quar.).....--.-- 


U.8. Morigage & Trust (quar.).....-.-.- 


Fire Insurance. 
Continental Insurance._.....-.-------- 
Fidelity-Pheniz Fire Insurance_.....---- 


Miscellaneous. 
Advance-Rumely Co., preferred (quar.) - 
Aeolian, Weber Piano & Pianola,pf.(qu.) 
Ahmeek Mining (quar.)...------------ 
Ale Reduction (quar.).........--.---- 
Alabama Company ,common_.......---- 

First and second preferred (quar.)_..-.- 
Allis-Chalmers, preferred (quar.)..---- 
Pref. (account accumulated dividends) 
Amalgamated Leather Cos., Inc.,com.(qu.) 
DIG SOE A cciciactdumntuitimasie 
Amer. Agricultural Chem., com. (quar.) 
PUGS SORES. piicincmeceoneceos 
American Bank Note, preferred (quar.) 
American Beet Sugar, preferred - ie 
American Bosch Magneto (quar.)------ 
Amer. Brake Shoe & Fdy., com. ay ye 
ND CID iio di cdccccunccece 
American Can, pref. (quar.)_...---.-- 
Amer. Car & Fdry., common (quar.)--- 
Preferred (quar. ). a ee ee 
American Chicle, preferred (quar.)----- 
American Cigar, preferred (quar.)_.-.-- 
pS EE aS ir eee es 
merican 


American Gas & Elec., common (quar.)- 
Common (payable in common stock). 
pC ee 

American Hide & Leather, pref. (quar.) 

Amer. Internat. Corp., com. & pref.(qu.) 

Amer. La France Fire Eng., pref. (quar .)- 

American Laundry Machinery, pref. (qu.) 

American Linseed, pref., (quar.)_..-.-.-- 

American Locomotive, common (quar.)- 
NG BED in op ccodaiaccexin 

American Manufacturing, com. (quar.)- 
ON CE Do adbodnatcundowne 

American Multigraph, pref. (quar.)...-.- 

American Piano, common (No.1)-.----- 
Common (payable in common stock) - . .- 
NS SO Bib ctvecaccaddsacont 

American Power & Light, pref. (quar.)--.. 

American Public Service, pref. (quar.)_. 

American Radiator, common (quar.).-_. 

Amer. Seeding Mach., com. (quar.)...-. 
Preferred Ae: RR Eo es Pe 

American Sewer Pipe A. wt D cnititahendoakel 

Amer. Shipbuilding, com. (quar.).....--. 
CRD TAI sc hb ececddduccens 
EL ERE ee a eee 

Amer. Smelt. & Refg., com. (quar.)_... 

Amer. Smelters Securities, pref. A (qu.)- 
CO eee 

American Snuff, common (quar.).....-. 
Se oe ers 

Amer. Steel Foundries, common (quar.) - 
SDs nn cunndenaeton 

Amer. Stores, ist & 2d pref., (quar.)..-_- 

American Sugar, common (quar.)...... 


American Telep. & Li. 2 5 ee 
American Thread, preferred..........- 
American Tobacco, preferred (quar.) -_- 
American Typefounders, com. (quar.) _- 

i ok wdncdsicnwoece 
Amer. Wholesale Corp., pref. (quar.)-~-_- 
Amer. Window Glass Machine, com-.--. 

po OS a a ae 
American Woolen, com. & pref. (quar.)_ 
Amer. Zinc, Lead & Smelit., agp (quar.). 
Ames, Holden, McCready, Lid., pf. (qu.)- 
Anglo-Amer. Ou, Lid. (interim) Re eee 
Apsley Rubber, preferred............- 
Argonaut Consolidated Min. (quar.)...-- 


Preferred (quar.) sn dhainis aniline giana 
tlantic Refining (quar 


bo tO tO = = BO tO tv tt bt 


*Holders of rec. 
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Pee pe et et et 
RRRKKTR RK KARR 


—— 











Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Dee. il to 

Dec. 11 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Dec. 20 to 
Holders of rec. 
Dec. 21 to 
Dec. 21 to Jan. 
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Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 


YER ER YER PYRE YE YER TYR SNTINTS 


Holders of rec. Dec. 
Holders of rec. Dec. 


Holders of rec. Dec 
Holders of rec. Dec 
Holders of rec. Dec 
Holders of rec. Dec 
Holders of rec. Dec 
Holders of rec. Dec 
Holders of rec. Dec 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec 
Holders of rec. Dec 
Holders of rec. Dec 
Holders of rec. Dec 
Holders of rec. Dec 
Holders of rec. Dec 
Holders of rec. Dec 
Holders of rec. Dec 
Holders of rec. Dec 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Jan. 


Holders of rec. Nov. 


Holders of rec. Dec. 
Holders of red. Dec. 


, Holders of rec. Jan. 


Holders of rec. Dec. 
Holders of rec. Dec. 
Dec. 20 to Jan. 


*Holders of rec. Jan. 


Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Dec. 16 to Jan. 


Dec. 16 to Jan 
Dec. 21 to Jan 
Dec. 25 to Jan 
Dec. 25 to Jan 

25 to Jan. 


Dec. 

Holders of rec. Dec. 
Holders of rec. Dec. 
Dec. 23 to 


Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Jan. 
Nov.29 to Dec. 
Dec. 13 to Dec. 
Dee. 13 to Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Jan. 


Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Helders of rec. Nov. 





Miscellaneous (Continued) 
Atlantic Sugar Refineries, pref. (quar.)- 
Preferred (account accum. dividends) . 
—— Corporation (quar,)~..--- 
Avery Company, preferred (quar. Dacia 
Baldwin Loovanotive Werke, com. & pret 

motive Works, com. & pref 
Baltimore Electric Co., preferred a ae 
Baltimore Tube, Inc., preferred (quar.) - 
Banks Oil Co. of Louisiana (monthly) - - 
Barnet Leather, Inc., pref. (quar.)......- 
Barnhart Bros. & Spindier— 

First and second preferred (quar. J----| 
Barnsdall Corporation (quar .) - “he = EE 
Barrett Co., common mebedg aikaae aes 

oe | RS. 
Belding Paul Corticelli, pref Ltd. (quar.) 
Beaver Board Companies, com. (No. 1)- 

First preferred (quar.) (No. 1)_.-.-- 
Bell Telephone of Canada (quar.)_.-_-- 
Bethiehem Steel, common (quar.).....- 

| aes mom Sl TR 

RO MD dic dmiitianas = 

Elghe Der cent preferred (quar.)_...-- 

Billings & Spencer Co. (quar.)......---- 





Brunswick- Balke-Collender, pref. (quar.) 

Bucyrus Company, preferred (quar.). -- 

Buffalo General Electric (quar.)...---- 

California Elec. Generating, pref. (quar.) - 

California Packing, pref. (quar.)...---- 

California Petroleum Corp., pref. (quar.) 
( 


( 

Canada Cement, Lid., ordinary (quar. Nii 
Canada Steamship Lines, pref. (quar.) -- 

Canadian Cottons 
PUOO SOR gn ntieoune 
Canadian Cottons, Lid., com. (quar.)..-- 
Can. Crocker-Wheeler , com. & pf. (qu.) - 
Canadian General Electric (quar.).....- 
Canadian Locomotive, com. (quar.)-.-.---- 
PVG (BUP Diiincinin seams 
Canadian Westinghouse, Lid. (quar.) 
PRE ee RO Se cee 
Canadian Woollens, Ltd., pref. (quar.)--- 
Carbo-Hydrogen, preferred (quar.)....- 
ee ee Sugar, pref. (quar.) - 
Threshing Mach., pref. (qu.) 








Case (J. I.) 
Celluloid Company (quar.)....-..----- | 
Extra 


— Aguirre Sugar Cos. (quar.) -.-- 
__ ER oe RE? eS 
Central Bond & a ~ (quar.).. 
Central Leather, « MER) ocanwcase 
Central & S.A. rele. “(quar.) cminiiont 
Centra! States Electric Corp., pref. (qu.) 
Central Teresa Sugar, preferred (quar.). 
Certain-teed Products Corp. 

First and second preferred (quar.) - - -- 
Chandler Motor Car (quar.).--.------- 
Chesebrough Mfg. (quar.).....--------- 


Chicago Ratlway Equipment (quar.) ----- 
Chicago Telephone (quar.)..--.-.------ 
Chino Copper (quar.).......-.-----.-- 
Cincinnati Gas & Electric (quar.)------ 
Cincinnati & Sub. Bell Telep. (quar.)---- 
City Investing, pref. (quar.)....-------- 
Cleveland-Akron Bag (quar.)..--------- 
pe RT FS ee ER ee 
Cleveland Automattic Mach., pref. (qu.)--- 
Cleveland Worsted Mills (quar.)---.---- 
Clinton-Wright Wire, 1st pref. (qu.).---- 
Convo. debenture pref. (quar.)....-.---- 
Cluett, Peabody & Co., Inc., pref. (qu.) - 
Colorado Power preferred (quar.)-~-.---- 
Colt’s Patent Fire Arms Mfg. (quar.) - - - 
Columbia Graphophone, common (quar.) 
Extra (payable in common stock) -- -- 
BVGGEGE. GONEE) 2c noncmedseceseooce 
Commonwealth Finance Corp., pref. (qu.) - 
Computing-Tabulating-Recording (qu.) 
Consol. Gas, Elec. L. & P., Balt. (quar.) 
Consolidated Teztile Corp. (No.1)--..---- 
Consumers Gas, Toronto (quar.).------ 
Consumers Power (Mich.), pref., (qu.) - 
Continental Candy (quar.) (No. 1)..---- 
Continental Can. common (quar.)----- 
Pestested GED cduccdncuswhscees 
Creamery Package Mfg., com. (qu.)..---- 
Comes NED 664cedc cdaccccécaocs 
Prenres - CO J cas cn vidtn wend sues 
Crowell & Thurlow Steamship (quar.)..-. 
Crucible Steel, preferred (quar.).....-- 
Crucible Steel, common (quar.)...------- 
Cuba Cane Sugar Corp., pref. (quar.)-.- 
Cuba Company, preferred._......----- 
Cuban American Sugar, common (quar.) 
PrORNOE. GN Bdncewcccccteeeséeo 
Judahy Packing, common (quar.).-.-.-- 
Davis-Daly Copper Co........------- 
Dayton Power & Light, pref. (quar.) .-- 
Detroit Edison (quar.)..........---.-- 
Detrott Iron & Steel, com. (quar.)..----.- 
POGUE (OE Deicimdbncdsvieddcave 
Dodge Manufacturing, common (quar.). 
Come GHEE. scdndaoscedsactes 
DreteG GE Bia disiad cctivetidacen< 
DeGte. BENGE: enbkcataccdecestegeeces 
Dominton Canners, Lid., pref. (quar.)..-- 
Dominion Glass, common (quar.)_-.-.--- 
Brohesne6 GR Dn cadososesvecescca 
Dominion Iron & Steel, pref. (quar.) -.- 
Dominion Oil (monthly) -....-...------ 
Dominion Steel Corp., common (quar.). 
Dominion Textile,common quar.....- 
Dominton Tezttle, Lid., pref. (quar.)...-- 
Draper Corporation (quar.).......--.- 
Duluth Edison Elec. Co., pref. (quar.)...- 
du Pont (E. I.) de Nem. & Co.— 
Debenture stock (quar.)......-..---.- 
du Pont (E.1.)\deNem. Powd., com.( 
Preferred (quar.)........-...- 
East Butte Copper M eer 
East Coast Fisheries, com. (qu.) (No. 7) 
Praterreds: GQUsR Dd ccaveccceiiccocese 
East Coast Fishertes Products, pref. (quar.) 
Eastern Mfg.,com. (quar.) (No.1)...-.- 
Eastern Steei, common (quar.).......- 
Eastman Kodak, common (quar.).....- 
Common (extra).......... iembinonat 
pe  * RE 
Edmunds & Jones Corp.. com. (quar.).. 
PeeteeR GUE Dita nccacccbbsocciee 
Eisenlohr Ove S Bees. Inc. pf. (qu.) 
Elec. Storage Ba’ , com. & pf. (qu.)- 
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Books Closed. 

Days Inclusive. 
Holders of rec. Dec. 12 
Holders of rec. Dec. 12 
Holders of rec. Dec. 15a 
Holders of rec. Dec. 15a 
Dec. 23 to Jan. 1 
Holders of rec. Dec. 20a 
Holders of rec. Dec. 64 
Holders of rec. Dec. 154 
Holders of rec. Dec. 20a 
Holders of rec. Nov. 29 
Holders of rec. Dec. 264 
Holders of rec. Jan. 26a 

*Holders of rec. Dec. 31 
2} Holders of rec. Dec. 184 
Holders of rec. Dec. 30a 
Holders of rec. Dec. 14 
Holders of rec. Dec. 10 
Holders of rec. Dec. 15 
5| Holders of rec. Dec. 31a 
2| Holders of rec. Dec. 15a 
2| Holders of rec. Dec. 15a 
2| Holders of rec. Dec. 15a 
2| Holders of rec. Dec. 15a 
2| Holders of rec. Dec. 20a 
2| Holders of rec..Dec. 15 
2| Holders of rec. Dec. 134 
2| Holders of rec. Dec. ia 
1} Dee. 21 to Jan. 1 
1; Dee. 21 to Jan. 1 
1| Holders of rec. Dec. 20a 
2| Holders of ree. Dec. 20 
1| Holders of rec. Dec. 20a 
2| Holders of rec. Dec. 20a 
2| Holders of rec. Dec. 15a 
1| Holders of rec. Dec. 20a 
Holders of rec. Dec. 54 
Holders of rec. Dec. 6 
Holders of rec. Dec. 31 
Holders of rec. Dec. 16a 
Holders of rec. Dec. 26 
Holders of rec. Dec. 26 
Dec. 21 to Dee. 31 
Holders of rec. Dec. 11 
Holders of rec. Dec. 20a 
Holders of rec. Dec. 20a 
Holders of rec. Dec. 19 
Holders of rec. Dec. 19 
Holders of rec. Dec. 20 
Holders of rec. Dec. 206° 
Holders of rec. Dec. 26 
Holders of rec. Dec. 154 
Holders of rec. Dec. 16a 
Holders of rec. Dec. 16a 
Holders of rec. Dec. 20 
Holders of rec. Dec. 20 
Holders of rec. Dec. 25 
Holders of rec. Dec. 10a 
*Holders of rec. Dec. 31 


Holders of rec. Dec. 10 
Holders of rec. Dec. 15 


Holders of rec. Dec. 19a 
Holders of rec. Dec. 154 
Holders of rec. Nov. 
Holders of rec. Nov. 


. 


By 


*Holders - rec. Dec. 21 


Holders of rec. Dec. 15 
Holders of rec. Dec. 15 
Holders of rec. Dec. 20a 
Holders of rec. Dec. 31 
Holders of rec. Dec. 134 
Holders of rec. Dec. 10a 
Holders of rec. Dec. 10a 
Holders of rec. Dec. 10a 
Holders of rec. Dec. 31 
Holders of rec. Dec. 244 


Holders of rec. Dec. 15a 
*Holders of rec. Jan. 15 
*Holders of rec. Dec. 15 

Holders of rec. Dec. 124 

Holders of rec. Dec. 29 

Holders of rec. Dec. 20a 

Holders of rec. Dec. 20a 
*Holders of rec. Jan. 1 
*Holders of rec. Jan. 1 
*Holders of rec. Jan. 1 
*Holders of rec. Dec. 20 

Holders of rec. Dec. 8a 
Holders of rec. Jan. 15a 

Holders of rec. Dec. 15 
Holders of rec. Dec. 3la 
Holders of rec. Dec. 15a 
Holders of rec. Dec. 150 
Holders of rec. Dec. 24 

Holders of rec. Nov. 20 


0 

2| Holders of rec. Dec. 20a 

. 15) Holders of rec. Dec. 31a 

. 15\*Jan. 6 to Jan. 15 

. 15\*Jan. 6 to Jan. 15 
1| Holders of rec. Dec. 27 


Holders of rec. Dec. 27 
Dec. 20 to Jan. 20 
Holders of rec. Dee. 31a 
Holders of rec. Dec. 20 
Holders of rec. Dec. 15 
Holders of rec. Dec. 16 
Holders of rec. Dec. 13 
Holders of rec. Dec. 15 
Holders of rec. Dec. 5 
Holders of rec. Dec. 15 
Holders of rec. Dec. 31 
Holders of rec. Dec. 6 
Holders of rec. Dec. 23 
Holders of rec. Jan. 100 
Holders of rec. Jan. 20a 
Holders of rec. Jan. 20a 
Holders of rec. Dec. 17 
Holders of rec. Dec. 27 
Holders of rec. Dec. 27 
Holders of rec. Dec. 27 
*Holders of rec. Dec. 20 
Holders of rec. Jan. 2 
Holders of rec. Nov. 29a 
Holders of rec. Nov. 29a 
Holders of rec. Nov. 296 
Dec. 21 to Dee. 31 
Dec. 21 to Dee, 31 
Holders of rec. Dec. 20 
Holders of rec. Deo. 15 
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| Per When Books Closed. Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclusive. Name of Company. Cent. Payable. Days Inclustee. 
Miscellaneous (Continued) | Miscellaneous (Continued) 

Electrical Securities, common (quar.)-..-- 1% |Feb. 2| Holders of rec. Jan. 23a | Manhattan Elec. Supply, com. (quar.)..| $1 Jan. 2) Holders of rec. Dec. 20a 
Ce oc mnandibosiin |; 2 Dec. 31; Holders of ree. Dec. 274 First and second preferred (quar.)....| 1% \Jan. 2} Holders of rec. Dec. 20a 

Empire Steei & Iron, preferred__..---.- | 3 Jan. 1) Holders of rec. Dec. 20 Manhattan Shirt, pref. (quar.)-------- 1% \Jan. 2| Holders of rec. Dec. 194 

Endicott Johnson Corp., com. (quar.).-| $1.25\Jan. .1| Holders of rec. Dec. loa | Manning, Marwell & Moore, Inc. (quar.).,| 1% \Janm. 2) Holders of rec. Dec. 31a 
Common (extra)............-.-----| $2 an. 1) Holders of rec. Dec. 1fa | Massachusetis Lighting, pref. (quar.)----| *$1.50\Jan. 15|*Ho of rec. Dec. 26 
ES) Ea eer Jan. 1) Holders of rec. Dec. fa | Mathieson Alkali Works, pref. (quar.)---- 1% \Jan. 2)| Holders of rec. Dec. 20a 

Erte Lighting, pref. (quar.).-----.-.----| 1% |Jan. 2| Holders of rec. Dec. 22 May Depart. Stores, pref. (quar.).-..| 1% |Jam. 2) Holders of rec. Dec. 15a 

Everett, Heaney & Co., Inc. (quar.)...--- |*50e. Jan. 10|*Holders of rec. Dec. 31 MeCrory Stores Corp., pref. (quar.)---- 1% \Jan. 2! Holders of rec. Dec. 20 

Patr Oil & Gas (quar. ). ia alien db ew hae einen 2 Dec. 22| Holders of ree. Dec. 20 Merchants Dispatch Transport. (quar.)..-| 2% |Dec. 31; Holders of rec. Dec. 24 

Fairbanks Company, pref. (quar.)----- | 2 Jan. 1) Holders of rece. Dec. 20a DIE. tl. D2. connnwcsonee «--| 15 |Jan. 2! Holders of rec. Dec. 24 

Farhous Players-Lasky Corp. (quar.)---| $2 Jan. 2| Holders of rec. Dec. 184 | Merck & Co., preferred oer) Se aaa 2 Jan. 2) Holders of rec. Dec. 17 

Farrell (Wm.) & Sons, preferred (quar.)| 1% |Jan. 2) Holders of rec. Dec. 20 Mergenthaler Linotype (quar.)_-..-.--- 2% |\Dec. 31) Holders of rec. Dee. 3a 

Finance & Trading Corp., pref. (quar.)---| 1% \|Jan. 2| Hoiders of rec. Dec. 27a | Mexican Petroleum, common (quar.)-..| 234 |Jan. 10) Holders of rec. Dec. 13a 

Firestone Tire & Rubber, com. (quar.)--|d$1.50 |Dee. 20) Holders of rec. Dec. 100 Preferred Dt krodvadsaacening 2 Jan. 2) Holders of rec. Dec. 13a 
Six per cent preferred (quar.)...-----| 1% |Jan. 15| Holders of rec. Jan. 1a | Meztcan Telegraph (quar.)..---.-------- 2% \Jan. 12) Holders of rec. Dec. 31 
Seven per cent preferred (quar.) ----- 1% |Feb. 15| Holders of rec. Feb. 65a | Michigan Light, pref. (quar.)_-_------- 1% \Jan. 2) Holders of ree. Dec. 15¢ 
Common (special)............-.---- | #2 Dee. 20\*Holders of rec. Dec. 15 | Mich. Lamesione & Chem., pref. (quar.)--| 1% |\Jam. 15) Holders cf rec. Dec. 31 

Galena Signal Oil, old & new, pref. (qu.)| 2 Dec. 31| Holders of rec. Nov. 29a | Middle States Oii Corp. (monthly) ac 10c.\Jan. 1| Holders of rec. Dec. 20a 

General Amer. Tank Car, com: (quar.)---\*$1.50\Jan. 2 | Holders of ree. Dec. 20 Midland Securities (quar.)_..-.------- 2% - 31) Holders of rec. Dec. 5a 
First and second preferred POD) en *1% \Jan. 2) Holders of rec. Dec. 20 Mill Factors Corp., Class A (quar.)....| 2 Jan. 2)| Holders of rec. Dec. 20 

General Baking, preferred (quar.)--.--.-- eo Jan. 1} Holders of rec. Dec. 13 Missouri River Coal, com. (pay in stock)..|h30 = |..----- Holders of rec. Dec. 18 

General Chemical, preferred (quar.)---.- % \Jan. 2| Holders of ree. Dec. 196 | Montana Power, common (quar.)-_----- % \Jan. 2/| Holders of rec. Dec. 134 

General Cigar, deben. pref. (quar.)_-..| 1% |Jan. 2) Holders of rec. Dec. 240 .. » 2, aoa 1% \Jan. 2| Holders of rec. Dec. 13e 

General Electric (quar.).....---.------ 2 Jan. 15) Holders of rec. Dec. 60 | Montgomery Ward & Co., old preferred___| $1.24 |Dee. 15) Holders of ree. Dec. 3 
Extra (payable in stock).....-..--..- €2 Jan. 15) Holders of rec. Dec. 60 | Montgomery Ward & Co. 

General Motors, common (quar.)-_-.-.--- 3 Feb. 2! Holders of rec. Dec. 31a Sree *5le. |Jan. 12|*Holders of rec. Dec. 31 
Pveterseed ({GUR.) 2. ncnnccwcesoccs 1% |Feb. 2) Holders of rec. Dec. 310 | Mortgage-Bond Co. (quar.)_------------ 1% |Dec. 31) Holders of rec. Dec. 22 
Debenture stock (quar.)....-.-.---- 1% |Feb. 2) Holders of rec. Dec. 31a | Mt. Vernon-Woodbarry iiiis preferred.| *344 \Jan. 15|*Holders of rec. Dec. 31 

General Railway aon. com. (quar.)--| 14 |Jan. 2| Holders of rec. Dec. 20 | Narragansett Elec. a (quar.)-...| $1 jJam. 2) Holders of rec. Dec. 13a 
i... eS Sea eee: 1% |Jan. 2) Holders of rec. Dec. 20 | National Aniline & ee, (quar.)} 1% |Jan. 1) Holders of rec. Dec. 15a 

General Tire & Rubber, common (quai.)..| 1% |\Jan. 1) Holders of rec. Dec. 20a | National Biscuit, com. agg iininanes ah 1% |Jan. 15) Holders of rec. Dec. 306 
PPE SN Jcccnncechontansuess 1% \Jan. 1) Holders of rec. Dee. 20a | National Breweries (Canada) aa. )---| 2% |Jam. 2) Holders of rec. Dec. 15 

Geneva Cutlery, common (quar.)....----- 2% |\Jan. 2} Dee. 28 to Jan. 1 National Cloak & Suit, com. (quar.).-.-| 134 |Jam. 15) Holders of rec. Jan. 8a. 
Preferred (quar.)..........--------- 2 Jan. 2) Dee. 28 to Jan. 1 | National Enamel & Stamping, pref. (qu.)| 1% |Dec. 31) Holders of ree. Dec. 11 
| Ah he, jhe, cmegn dy EPO EEE % \Jan. 2) Dec. 28 to Jan. 1 | Nattona! Fuel Gas (quar.)_...-.-------- *244 |Jan. 15|*Holders of rec. Dee. 31 

Giant Portland Cement, preferred ------ | 3% |Jan. 2] Dec. 16 to Jan. 2 National Grocer, common (quar.).---.-- 2 Dec. 31; Dec. 20 to Jan. i 

Gold & Stock Telegraph (quar.)_..------- | *14% |Jan. 2)|*Holders of ree. Dec. 31a | Preferred _...................-.... 3 Dec. 31; Dec. 20 to Jan. 1 

Goodrich (B. F.) Co., com. (quar.)..--| 1 |Feb. 16) Holders of rec. Feb. 50 | National Lead, common (quar.)....-..| 134 |Dee. 31| Holders of rec. Dec. 12a 
NNR GUNRE Doo oie cn cndloswecd 1% \Jan. 1| Holders of rec. Dec§2le | National Licorice, pref. (quar.)-__- 1% |Dec. 31) Holders of rec. Dec. 24 

Gorham Manufacturing, pref. (quar.)..--| 14 |Jan. 2) Holders of rec. Dec.324 —. at, Paper & Type, com., & pref.(quar.)| 2 Jan. 15; Holders of ree. Dec. 314 

Gossard (H. W.) Co., common (spectal) -.- "st Dec. 22) Holders of rec. Dec. 16 ational Refining, preferred (quar.)....- 2 Jan. 1) Holders of rec. Dec. 15a 

Goulds Manufacturing, com. (quar.)---| 14 |Jan. 2) Holders of rec. Dee. 20 National gS eee 1% \Jam. 1) Holders of rec. Dec. 84 
pe ot al ee ee 1% \Jan. 2} Holders of rec. Dec. 20 Nationa] Surety says aT OS SEES. 3 Jan. 2) Holders of rec. Dec. 194 

Grant Motor Car Corp., common (monthly)|) % (\Jan. 2) Holders of rec. Dec. 20 | Nevada Consolidated Copper (quar.)...| 3744¢|Dee. 31) Holders of rec. Dec. 12¢ 

Graaselli Chemical, common (quar.)----| 144 |Dec. 31) Holders of rec. Dec. 150 | New England Telep. & Teleg. (quar.)-..-| 1% |Dez. 31) Holders of rec. Deo. 17 

% |Dec. 31) Holders of rec. Dec. 150 | New Niauero Sugar, common_-_-_-_-_---- 3% |Jan. 2) Holders of rec. Nov. 24 
Preferred (quar.) 1% |Dec. 31| Holders of rec. Dec. 15a | New River Co., preferred__________-_- *1% |Jan. 2|*Holders of ree. Dec. 20 

Great Western Dugas, common (quar.)..| 1% |Jan. 1) Holders of rec. Dec. 1£a | New York Dock, preferred____________ 2% |Jan. 15| Holders of rec. Jan. 5 
| Sea ares 10 |Jan. 1| Holders of ree. Dec. 15a | New York Title & Mortgage (quar.)------ *1% \Jan. 2)|*Holders of ree. Dec. 18 
Pretetres (GGGP) 6.2.62 ecccccccccs 1% \Jan. 1| Holders of rec. Dec. 15a RE ea *1 Jan. 2)/*Holders of rec. Dec. 18 

Great Lakes Towing, common (quar.)--| 1% |Dec. 31] Dec 16 to Jan. 1 New York Transit (quar.)_........--- + Jan. 15' Holders of rec. Dec. 20 
PROONTOG ARUN). bnccocnccucunsdes 1% \Jan. 1| Dec.16 to Jan. 1 So a i a ae 4 Jan. 15| Holders of rec. Dec. 20 

Guantanamo Sugar (quar.)------------ $1.25'Jan. 2! Holders of rec. Dec. 17a | Niagara Falls Power, pref. (quar.)_---- 1% 'Jan. 15) Holders of rec. Dec. 31 

Gulf States Steel, first pref. (quar.)....| 1% |Jam. 2)| Holders of rec. Dec. 15@ | Niles-Bement-Pond, com. (quar.)_--.-- 2 Dec. 20! Holders of rec. Dec. 1a 

Harbison-Walker Refract., pref. (qu.)-.| 144 |Jan. 20) Holders of rec. Jan. 106 eT ree, Lid., SS) Ra 25c. |Jan. 20 Jan. 1 to Jan. 18 

Hart, Schaffner & Marx, Inc., pf. (qu.)-| 1% |Dec. 31) Holders of rec. Dec. 184 | EZrtra_...._._._.__._.__________ ee 25c. |Jan. 20) Jan. 1 to Jan. 18 

Hartford Ctty Gas Light, com. & pf. (qu.).| 50c. |\Dec. 31) Dec. 16 to Jan. 1 North "iandiinhes Os ee 1% \Jan. 2) Holders of ree. Dec. 15a 

Haskell & Barker Car (quar.)_.--..-.--- $1 Jan. 2) Holders of rec. Dec. 150 | North Amer. Oil & “¢ Refining (stock div.)...| e€10 (Jan. 10!) Holders of rec. Dec. 27 

Hecla Mining (quar.)........-------.- 15¢e. |Dec. 28) Holders of ree. Dee. le | Northern Pipe Line__..______._________ 5 Jan. 2| Holders of rec. Dec. 13 

Helme (Geo. W.) Co., common (quar.)-| 2% |Jan. 2/ Holders of rec. Dec. 134 Northwestern Bloc, Co., pref. (quar.)----- *1% \Jan. 2)\*Holders of rec. Dec. 24 
|: ee a eee 4 Jan. 2) Holders of rec. Dec. 13a | Nova Scotia Steel & Coal, common (quar.).| 1% \Jan. 15| Holders ot ree. Dec. 24 
Seeeees GEE) oc cecceneesiioceone 1% \Jan. 2) H of rec. Dec. 134 EN Ts 2 Jan. 15) Holders of rec. Dec. 24 

Hendee Manufacturing, pref. (quar.).--| 13% |Jan. 2]! Holders of rec. Dec. 20 Ogilvie Flour Mills (quar.)_.......---- 3 Jan. 2| Holders of rec. Dec. 2 

Hercules Powder, common (quar.)-.-.-.- 2 Dec. 24) Dec. 16 to Dee. 24 Ohio Cities Gas, cao. Sk SS 1% \Jan. 1| Holders of rec. Dec. 1 
OY eee eee 2 Dec. 24) Dec. 16 to Dec. 24 Ohto Fuel Supply | aap *624c\Jan. 15|*Holders of rec. Dec. 31 

Herring-Hall-Marvin Safe, common....-. 2% \Jan. 2! Dec. 23 to Jan. 2 Extra (payable in Liberty Loan bonds) .- ». |Jan. 15|*Holders of rec. Dec. 31 
Common (éstrd) . ........c220-ccceene 5 Jan. 2) Dec. 23 to Jan. 1 ee ne ewe $1.25|Dec. 31. Nov.30 to Dec. 2 

Hillcrest Collteries, common quar.)....-- 1% |Jan. 15| Holders of rec. Dec. 31 oy) sui CAO ae a en ee ar $4.75|Dec. 31) Nov.30 to Dee. 2 
PE NE Di iccianicdbewocse 1% |Jan. 15| Holders of rec. Dec. 31 Ohto State Telephone, preferred (quar.)...| 1% |Jan. 1) Holders of ree. Dec. 20 

Howe Scale, common (quar.).....------- 1 Jan. 1; Dec. 25 to Jan. 1 Oklahoma Natural Gas (quar.)........-- *624c\Jan. 20| *Holders of rec. Dec. 26 
SVGNTOS CUE.) . ai cccccccccecnscoe 1% \Jan. 1) Dec. 25 to Jan. 1 Oklahoma Producing & Refining (quar.)| 124\Jan. 6 Holders of rec. Dec. 26 

Howe Sound Co. (quar.)......--------- 5c. \|Jan. 15) Holders of rec. Dec. 31 | Osceola Consolidated Mining (quar.)_.--.- 1 Dec. 31) Holders of rec. Dec. 18 

Hupp Motor Car Corp., pref. (quar.).---| 1% |Janm. 2] Holders of rec. Dec. 20 Otis Elevator, common (quar.)......-- 1% |\Jan. 15| Holders of rec. Dec. 31 

Hydraulic Pressed Steel, common (quar.)| 2 Dec. 31; Holders of rec. Dec. 20 SS ESSE CPE 1% |Jan. 15| Holders of rec. Dec. 31 
SS. CORED oi cnccniaccsswowus 1% |Dec. 31) Holders of rec. Dec. 20 | Otis Steel. pref. (quar.)..........-___- 1% \Jan. I - 16 

TE Be BAND. . caccacerwcscqcaded 8 Dec. 31; Nov.30 to Dee. 21 Ottawa Car Mfg. (quar.)...........-- 1 Jan. 1} Holders of rec. Dec. 1 

Independent Pneumatic Tool (quar.)...| *5 Jan. 2|*Holders of rec. Dec. 20 | Ca ake eae a 2 Jan. 1) Holders of rec. Dec. 1 
Naas hie ele Rie esi a a ao @ Siew eine *5 Jan. 2/*Holders of rec. Dec. 20 | Ottawa Light Heat & Power (quar.).- 1% |Jan. 1) Holders of rec. Dec. 20 

Indian Packing Corporation (quar.)...--. 25c. |Jan. 14) Holders of re3. Dec. 31 Owens Bottle Co., common (quar.) 75c.\Jan. 1| Holders of rec. Dec. 2 

Indiahoma Refining (monthly) - -.------- 5e. |Dec. 22) Dec. 23 to Jan. 1 ne it 2 eee 1% \Jan. 1| Holders of ree. Dec. 2 

Ingersoll-Rand, preferred........-.--- | 3 Jan. 2) Holders of rec. Dec. 13a | Panama Power & Light, preferred (quar.).| 134 \Jam. 2) Holders of rec. Dec. 19 

Intercolonial Coal Mining, common-_...| 3 Jan. 1)| Holders of rec. Dee. 20 Pan-Amer. Petrol. & Transp., com. (qu.)| $1.50\Jan. 10; Holders of rec. Dec. 134 
Che bE tiws > cnbandaaedebae 3% |Jan. 1) Holders of rec. Dec. 20 OO OS) Pe eee 1% |Jan. 2) Holders of rec. Dec. 134 

Interlake Steamship (quar.)........-.--| 2 Jan. 1) Holders of rec. Dec. 15 oS CS | eee aaa $1.50 |Jan. 10) Holders of rec. Dec. 13a 
0 SER a Ee | 2 Jan. 1) Holders of rec. Dec. 15 Panhandle Prod. & Refg., pref. (quar.)...| 2 Jan. 2) Holders of rec. Dec. 20 

Internat. Abrasive Corp. Parish & Bingham Corp. (quar.)_-..---- *75¢e. |Jan. 20|*Holders of rec. Dec. 31 
First and second preferred —. a ee ; 2 Jan. 1) Holders of rec. Dec. 20 | Rai a SSS A Se Se SD *25c. |Jan. 20)*Holders of ree. Dec. 31 

Internat. Agric. Corp., pref. (quar.)..-.-.  . Jan. 15) Holders of rec. Dec. 31a | Parke, Davis & Co. (quar.)___._______- $2 |Jan. 2| Dec. 24 to Jan. 1 

Internat. Button-Hole Sew. Mon. va aga ) 1 Jan. 2) Holders of rec. Dec. 15 Peerless Truck & Motor Corp. (No. 1)..| 14 |Jan. 2/ Holders of ree. Dec. 1a 

Internat. Fur Exchange, pref. ( ----| 1% |Jan. 1) Holders of rec. Dec. 23 RS 38, ae ia aa 1 |Jan. 2{| Holders of rec. Dec. le 

International Harvester, com. "aaa. )--| 1 |Jan. 15) Holders of rec. Dec. 24 Pennsylvania Rubber, common (quar.)._| 1% |Dec. 30| Holders of rec. Dec. 15 

Internat. Mercantile Marine, pref...--- | 3 Feb. 2) Holders of rec. Jan. 15 Oe YO eee 1% |Dec. 30; Holders of rec. Dec. 15 
Preferred (acct. accumulated dividends) .| h5 Feb. 2| Holders of rec. Jan. 15 Pennsylvania Water & Power (quar.)...| 1% |Jam. 2) Holders of rec. Dec. 194 

International Salt (quar.)------------- | 1% |Jan. 1) Holders of rec. Dec. 150 | Pettibone-Mulliken Co., ist & 2d pf.(qu)| 1% |Jan. 2| Holders of rec. Dec. 20a 

International Silver, preferred (quar.) --| 134 Jan. 1) Dec. 16 to Jan. 1 Phelps, Dodge & Co. (quar.)____..---- *2% \Jan. 2)*Holders of rec. Dec. 22 

Island Creek Coal, com. (quar.)...-.---- | $1 Jan. 2) Holders of ree. Dec. 26 Pierce-Arrow Motor Car, pref. (quar.)..| 2 Jan. 1| Holders of rec. Dec. 15a 
Preferred (quar.)....-.------------- |*s1- -50\Jan. 2) Holders of rec. Dec. 26 | Pierce Oil Corp., pref. (quar.) (No. 2)__| 2 Jan. 1| Holders of rec. Dec. 20a 

Jordan Motor Car, common-.-_--.---.--- $2 Dec. 31) Holders of rec. Dec. 13 Pittsburgh Plate Glass, common (quar.)} 2 Dec. 31) Holders of rec. Dec. 15a 
PRE pldvidadecdeeann ne sia oowal 1% |Dee. 31) Holders of rec. Dee. 13 Goemmnen Gentiva)... nn. cccuwncce 5 Mar. 1! Holders of rec. Feb. 124 

Kansas Gas & Electric, pref. (quar.).---- | 1% |Jan. 2) Holders of rec. Dec. 22 Preferred (annual)_._____.__________ 12 Mar. 1) Holders of rec. Feb. 12a 

Kaufmann Dept. Stores, com. (No. 1) _-|*$1 a EA PEO aS Pittsb. Terminal Warehouse & Transfer_.|*25e. |Dee. 24) ....--..----.--------- 
Preferred -(quar.).........-..=.-..- | 134 \Jan. 2| Holders of rec. Dec. 20 MGS Mi es aaunet ow re et ge Re SS a 

Kayser (Julius) & Co., common (quar.)-| 2 (Jan. 2) Holders of rec. Dec. 19a | Pond Creek Coal (quar.)-.-..-..-....... 25c. |Jan. 2) Holders of rec. Dec. 26 
First and second preferred (quar.)-.-.| 13 |Feb. 2| Holders of rec. Jan. 20a | Prairie Oil & Gas (quar.)------------.-- *3 Jan. 1) Holders of ree. Dec. 31 

Kelly-Springfield Tire, preferred (quar. | 1% |\Jan. 2) Holders of rec. Dec. 15a ON Ss esaee } i EASE. *7 Jan. 1| Holders of rec. Dec. 31 

Kennecott Copper Corp. (quar.)-...-.- 25¢.|Dec. 31| Holders of rec. Dec. 6a | Prairie Pipe Ane (quar.)....-..--.-__-- *3 Jan. 31|*Holders of rec. Dec. 31 
Capital distribution............---- 25c.|Dec. 31) Holders of rec. Dec. 5e | Price Brothers (quar.)_....._._.______ 2 Jan. 2%| Dec. 16 to Jan. 1 

Keystone Tire & Rubber, com. (quar. 57. 30c.\Jan. 2] Holders of rec. Dec. 15a | Procter & Gamble, 8% pref. (quar.)..-.-- 2 j|Jan. 15) Holders of rec. Dec. 24 

Kolb Bakery, preferred (quar.)......-.-. | 1% |Jan. 1) Holders of rec. Dec. 13 Producers & Refiners, com. (quar.)_.._| 1244e.|/Feb. 1) Holders cf rec. Dec. 3la 

Kresge (S. 8.) Co., common SOD --o<) 24 |Dec. 31) Holders of rec. Dec. 20a | Providence Gas (quar.)__....-....-_---- . |Jamn. 1) Holders of ree. Dec. 20 
Common (extra) ............--....- 1 Dec. 31) Holders of rec. Dec. 20a | Provincial Paper Mills, Ltd.,com.(quar.)| 134 |Jan. 2} Holders of rec. Dec. 15 
| ee eae | 13% |Dee. 31| Holders of rec. Dec. 20a ce ae SS ee aS ee 1% \|Jan. 2| Holders of rec. Dec. 15 

Kress (8S. H.) Co., pref. (quar.).....--- *1% |Jan. 1)\*Holders of rec. Dec. 20 Punta Alegre Sugar (quar.)__......._-- $1.25\Jan. 15) Holders of rec. Jan. 2a 

Lackawanna Steel, common (quar.)_._.| 1344 |Dec. 31| Holders of rec. Dec. 10a Quaker Oats, common (quar.)........- 3 Jan. 15) Holders of rec. Dec. 3la 

Laurentide Co., Lid. (quar.)......-..--. 3 Jan. 2) Holders ot rec. Dec. 23 Preferred (quar.).................. 1% |Feb. 28| Holders of rec. Feb. 2a 

Lawyers Mortgage (quar.).....-.--...-- 2 (|Dee. 31) Holders of rec. Dec. 20 | Quincy Mining (quar.)....-..___-_--- $1 |Dec. 22) Holders of rec. Nov. 29a 

Lehigh Valley Coal Sales (quar.)--.---- $2 Jan. 2) Holders of rec. Dec. 18 Railway Steel Spee common (quar.)..| 2 Dec. 31; Holders of rec. Dec. 174 

Lehigh & Wilkes-Barre Coal...........- $3.25 |Dec. 29} Holders of rec. Dec. 26a Preferred (quar.).................. 1% |Dec. 20| Holders of rec. Dec. 64 

Libby, McNeill & Libby......---..--- 50c.\Jan. 5| Dec. 13 to Jan. 8 | Ray Consolidated Copper (quar.)......| 50¢.|Dec. 31) Holders of rec. Dec. 124 

Library Bureau, common (quar.)-_-..-- 1% |Jan. 2) Dec. 21 to Dee. 31 Realty Associates_._.._.._._______ a a Jan. 15| Holders of rec. Jan. 5 
whe ge Mle ye OE eee >. eee Or es an a Dee ORE ee ee es 2 j|Jan. 15| Holders of rec. Jan. 5 

Liggett & Myers Tobacco, pref. (quar.).| 1% |Jam. 1| Holders of ree. Dec. 15@ | Reece Button Hole Machine (quar.)_...| 3 Jan. 2/| Holders of rec. Dec. 15 

Lindsay Light, pref. (quar.)..----....-- *1% |Dec. 31/*Holders of rec. Dec. 26 | Reece Folding Machine (quar.)_______- 1 Jan. 2} Holders of rec. Dec. 15 

Livingston Ot! Corp. (quar.)-----.--.--- 3  j|Jan. 1) Holders of rec. Dec. 22 | Regal Shoe, pref. (quar.)......._--_---- 1% |Jan. 2! Holders of rec. Dec. 20 
Extra (payable in stock) ._...-.----- eS jJan. 1) Holders of rec. Dec. 22 | Remington Typewriter, 1st pref. (quar.)| 134 |Jan. 2| Holders of rec. Dec. 16 

Livingston Refineries Corp., pref. (quar.)| 2 Jan. 1) Holders of rec. Dec. 22 Second preferred (quar.)______._____ 2 Jan. 2! Holders of rec. Dec. 16 

Lone Star Gas (quar.)...........-.---- 2 Dec. 30} Holders of rec. Dec. 17a | Republic Motor Truck, pref. (quar.)-.---- 1% |Jan. 1) Holders of rec. Dec. 19 

Loose-Wiles Biscuit, ist pref. (quar.)---| 13¢ |Jam. 1| Holders of rec. Dee. 16a Republic Oil & Refining...___..__.____ 1 Dec. 20} Holders of rec. Dec. 15 

Lorillard (P.) Co., common (quar.)...-| 3 j|Jam. 2| Holders of rec. Dec. 154 | Reo Motor Car Pra RTS es, 25c. \Jan. 1| Holders of rec. Dec. 16a 
Preferred (quar.) - 2 of rec. Dec. 15a Iron & Steel, common (quar.)._| 144 |Feb. 2) Holders of rec. Jan. 15 

MacAndrews & Forbes, com. (quar.) 15 of rec. Dec. 31 Preferred (quar tf RRR 2 ie 1% |Jan. 2| Holders of rec. Dec. 15a 
Common (éztra).......-------- 15 of rec. Dec. 31 | Reynolds (R. J.) Tobacco, com. (quar.).| 3 |Jan. 1} Holders of rec. Dec. 20 
Preferred (quar.) 15 of rec. Dec. 31 Common, Class B (quar.)__._______ 3 |Jam. 1| Holders of rec. Dec. 20 

Mackay Companies, common (quar.)-. 2 of rec. Dec. 60 Preferred (quar.)__.:........._.___ 1% |Jan. 1| Holders of rec. Dec. 20 

ate yy of rec. Dec. 60 @iordon Pulp & Pacer, pref. (quar.)....| 1% |Dee. 31| Holders of rec. Dec. 24a 
adison Tire & Rubber, of rec. Dee. 24a | Root & Vandervoort Corp. (qu.) (No.1)|/*$1  j|Jan. 1/*Holders of rec. Dec. 15 

Magor Car Corp., common (quar.). of rec. Dec. 25 | Royal Baking Powder, common (quar.).| #2 |Dec. 31/*Holders of rec. Dee. 15 
brevevet (quar? Stes, Dee, Ss | Sapo Gxtea) ...-------~-20--e~ ae pd 

d-eetheletenetee ted tee : : gf SE ee as Dee. 31 olders of rec. le 

Mallinson (H.R.) & Co., Inc., 4 (Wo.1)| 1% |Jan. 2) Holders of rec. Dec. 22 | Royal Dutch on? De ee Ras”? Ter eS Ea ae a Re ABIDE ahd, 

Manati Sugar, preferred (quar.)--_.-..-- 1% |Jan. 2| Holders of rec. Dec. 15 ! gt. Joseph Lead (quar.)...__________. 25c.)Dec. 20| Dee. 10 to Dee. 21 
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Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclusive. 
Miscellaneous (Concluded) 
St. Lawrence Flour Millscom. (bonus)...-| 10 |Jan. 2| Holders of rec. Dec. 22 
St. Louis Rocky Mt. & Pac.Co.,com.(qu.)..| 1 Dec. 31] Holders of rec. Dec. 22a 
St.Louis Rocky Mt.& Pac.Co.,pref.(qu.)| 1% |Dec. 31} Holders of rec. Dec. 20a 
Santa Cecilia Sugar Corp.,com. (quar.)...| *144|Fcb. 2)*Holders ot rec. Jan. 24 
Ps RI: ay Seiguneeper < *1%{ |Feb. 2/|*Holders of rec. Jan. 24 
Savage Arms Corporation, com. (extra).| 5 Jan. 15) Holders of rec. Nov. 30 
Seamans Oil (quar.)..........-..-.-.-- 5e. |Pec. 21) Holders of rec. Dec. 20 
Sears, Roebuck & Co., preterred (quar.)} 134 |Jan. 1) Holders of rec. Dec. 154 
Shawinigan Water & Power (quar.)._..-| 134 |Jan. 10] Holders of rec. Dec. 26 
Sherwin-Williams Co. of Canada,pf.(qu.)} 13% |Dec. 30) Holders of rec. Dec. 15 
Shredded Wheat, common (quar.).---- 2 Jan. i} Dee. 21 to Jan. 1 
nen CRS oo ii coe oa. 1% jJan. i] Dec. 21 to Jan. 1 
Sloss Sheffield Steel & Iron. pref. (quar.)} 134 |Jan. 2] Holders of rec. Dec. 20a 
Smith (Howard) Paper Mills, Ltd.,com.! 5 Jan. 15} Holders of rec. Dec. 31 
Been GE) oc... nceantecndune 1% |Jan. 15] Holders of rec. Dec. 31 
RETR aE ES 5 Dec. 20} Nov.30 to Dec. 21 
ERLE IS Sea Sa 15 Dec. 20} Nov.30 to Dec. 21 
South Penn Oil (quar.).........-.---- 5 Dee. 31) Dee. 13 to Jan. 1 
South Porto Rico Sugar, common (quar.)} 5 Dec. 31} Holders of rec. Dec. 10a 
ee. TE ae ig 2 Dec. 31} Holders of rec. Dec. 104 
Southwestern Cites Elec. Co., pref. (qu.)--| 1%4 |Jam. 2} Holders of rec. Dec. 15a 
South West Pennsylv. Pipe ‘Lines (quar.); 3 Dec. 31} Hoiders of rec. Dec. 15 
Spencer Petroleum Corp. (monthly)-.--.-| 20e. |Dec. 26] Holders of rec. Dec. 15a 
Standard Coupler, common......--.---- 2 Jan. 2| Holders of res. Dec. 23a 
gs, EE AGE AIM OIE TD * 4 Jan. 2| Holders of rec. Dec. 23a 
Standard Oil (Kentucky) (quar.)..---.-- 3 Jan. 2] Dec. 16 to Jan. 2 
Standard Oil (Nebraska) 10 Dec. 20} Nov.21 to Dec. 20 
= Oil (Ohio) (quar.)....- 3 Jan. 1] Nov.29 to Dec. 17 
TET pre be ae Seen 1 Jan. 1} Nov.29 to Dec. 17 
mandana” Paris, pref. (quar.)....- 1% jJan. 1) Holders of rec. Dec. 20a 
—— Screw, common (quar.) *6 Jan. 1)*Holders of rec. Dec. 13 
Dee pe EEN OE CN *3 Jan. 1)|*Holders of rec. Dec. 13 
Standard Teztile Products, com. (quar. 2 Jan. 1} Holders of rec. Dec. 15a 
Preferred A and B (quar.)_.-..--.---- 1% \Jan. 1] Holders of rec. Dec. 15a 
Star-Tez Petroleum (monthly.....-.----- 15c. |Jan. 1) Holders of rec. Dec. 20a 
Steel & Tube of America, pref. (quar.)..--| 134 |Jan. 1) Dec.21 to Jan. 1 
Steel Co. of Canada, ordinary (quar.)..-| 134 |Feb. 2] Holders of rec. Jan. 10 
Ordinary (special) ................. % |Feb. 2] Holders of rec. Jan. 10 
Pretersse (GGG)... 2. bs. nseee 1% |Feb. 2] Holders of rec. Jan. 10 
Stern Bros., pref. (quar.)_........------ *13%{ |Mar. 1/ Holders of rec. Feb. 20 
Stetson (John B.) Co., common.....-.-- *15 Jan. 15|*Holders of rec. Jan. 1 
ng, RES Pe RE Si PEE EER *4 Jan. 15|*Holders of rec. Jan. i 
Stromverg Carburetor (quar.)......--- $1 an. 2| Holders of rec. Dec. 16a 
Stutz Motor Car (quar.)_........---.- $1.25 |Jan. 2} Holders of rec. Dec. 174 
Swift & Co. (quar.) ..........--...... Jan. 1| Dec. 11 to ‘Jan. 8 
Symington (T. H.) Co., com. (No. 1)---| 2% |Jan. 1) Holders of rec. Dec. 15 
ee ne, SF ES 2 Feb. 14) Holders of rec. Feb. 5 
Tennessee Agricultural “en RE... FB Dec. 15| Holders of rec. Nov. 8 
Texas Company (quar.)_...-....--.-- 2% |Dec. 31] Holders of rec. Nov. 29a 
Tezas Pacific Coal & Oil pg Dinitnnnmte 1% |Jan. 2] Holders of rec. Dec. 20 
GEE sb doncitebniineukenhbnainien 5% jJan. 2] Holders of rec. Dec. 20 
Tezas-Rang.r Prod. & Refg. (monthly)....| 2e. |Jan. 1] Holders of rec. Dec. 20 
Tide Water Oil (quar.).......--..-.-- 2 Dec. 31] Holders ofr ec. Dec. 19a 
pi I oR tnt eS SRE: RE RE a 2 Dec. 31| Holders of rec. Dec. 19a 
Tobacco Products Corp., pref. (quar.)..| 134 |Jan. 2] Holders of rec. Dec. 19a 
Tobacco Products Export Corp-------- e5 Jan. 2}| Holders of rec. Dec. 24 
Todd Shipyards Corporation (quar.)..| $1.75)Dec. 20| Holders of rec. Dec. 64 
Tonopah Belmont Development (quar.)-| 5c. |Jan. 1] Dec. 16 to Dec. 21 
Torrington Co., common (quar.)_.---- 75¢c.jJan. 1| Holders of rec. Dec. 19 
GeO MINN 6 ns covtbandndaduimns 25c.|/Jan. i} Holders of rec. Dec. 19 
Truscan Steel (quar.)......-.------.--- *4 /|Jan. 15|*Holders of rec. Jan. 5 
Torrington Co 
PE icinccit dindnimaiiibigmaddinlnass 3% |Dec. 27) Holders of rec. Dec. 124 
Underwood Computing Machine, pref...-| 1% |Jan. 1) Holders of rec. Dec. 20 
Underwood Typewriter, common (quar.)| 2 Jan. 1| Holders of rec. Dec. 64a 
a he 5 Jan. 1) Holders of rec. Dec. 64 
RE OUNEE.)..cccdcacescnen 1% |Jan. 1) Holders of rec. Dec. 64 
Union Carbide & 2 casa (quar $1.25|Jan. 1) Holders of rec. Dec. 12a 
Unton Natural Gas (quar .)....--.-- --| *23%% |Jan. 15| Holders oi rec. Dec. 31 
Union Tank Car (quar.)...........-.. 1% |Dec. 24| Holders of rec. Dec. 1 
United Cigar Stores, common........- 6 Jan. 2| Holders of rec. Dec. i5a 
United Drug, common (quar.)..-.-----. 1% |Jan. 2] Holders of rec. Dec. 15a 
United Dyewood, common (quar.)-...- 1% |Jan. 2] Holders of rec. Dec. 13a 
enn ae fp PERE 1% |Jan. 2) Holders of rec. Dec. 13a 
United Deult (eae). 6c cnticvvivoanas 2% |Jan. 15) Holders of rec. Dec. 20a 
United Gas Impt. (quar.)....---.------ $1 Jan. 15) Holders of rec. Dec. 31 
United Paperboard, preferred (quar.)...| 1344 |Jan. 16] Holders of rec. Jan. 1 
United Retail Stores Corp. (No. 1)..--- *$3 Feb. 1)*Holders of rec. Jan. 15 
United Shoe Mach., com. (quar.)_-.---- 50c. jJan. 5) Holders of rec. Dec. 16 
PE GEG Bin clcwcdcwcctemesd 37%c\Jan. 5] Holders of rec. Dec. 16 
U.8. Bobbin & Shuttle, com. (quar.)...| 14 |Dee. 31] Holders of rec. Dec. 10a 
ee nn a ine tho iets 1% |Dec. 31} Holders of rec. Dec. 10a 
U7. B. Cy SUR. . chictctiadscbntiind 50c. ‘Jan. 15| Holders of rec. Dec. 31 
Came CEG 5 ain cc cncecccsasseces 25e. |Jan. 15) Holders of rec. Dec. 31 
po Ak Ree 1% |Jan. 15) Holders of rec. Dec. 31 
U. 8. Food Products Corp. (quar.)...---. % |Jan. 19| Holders of rec. Jan. 2a 
BE ccntsdidians bemasateisbinbadteigend 1% |Jan. 19| Holders of rec. Jan. 2a 
U. 8. Gypsum, common (special) -_-..-- 1 Dec. 31} Dec. 16 to Dec. 26 
nd ea 1% |Dec. 31) Dee. 16 to Dec. 26 
U. 8. Industrial Alcohol, pref. (quar.)---| 1% |Ja. 15| Holders of rec. Dec. 31a 
OU. 8. Playing Card (quar )_------.---- 3 Jan. 1] Holders o: rec. Dec. 20a 
eh Appice Faced. She SS. 5 Jan. 1] Golders of rec. Dec. 20a 
U. 8. Steel Corporatioa, com. (quar.)_._| 1% |Dec. 30 Dec. 2 
U. 8. Worsted, first preferred (quar.)...-| *1% |Jan. 15|*Holders of rec. Jan. 8 
Utah Copper Co. (quar.).....------.. $1.50)Dec. 31] Holders of rec. Dec. 124 
Utilities Securities Corp., pref. (quar.)--| 134 |Dec.-27| Holders of rec. Dec. 17 
V. Vivadou, Ine., (quar.) (No. 1)_-.--- 50c. |Jan. 2) Holders of rec. Dec. 15 
Virginia Carolina Chemical, com. (quar.).| 1 Feb. 2| Holders of rec. Jan. 15a 
oh aay, A, fe Eee 2 Jan. 15| Holders of rec. Dec. 31a 
Virginta Iron, Coal & Coke_.........-- 3 Jan. 25) Holders of rec. Dec. 31 
Valvoline Otl, pref. (quar.)..-.--..----- 2 Jan. 1| Holders of rec. Dec. 17a 
Victor Talking Machine, com. (quar.)-.| 5 Jan. 15) Jan. 1 to Jan. 5 
PPE WEN J nono wie cneceedeces 1% |jJan. 15} Jan. 1 -to Jan. 5 
Vulcan Detinning, pref. (quar.)-..------ 1% |Jan. 20) Holders of rec. Jan. 10a 
Pref. (account accumulated dividends) ..| h1 Jan. 20] Holders of rec. Jan. 10a 
Wabasso Cotton (quar.)....- cess meos 2 Jan. 2| Holders of rec. Dec. 15 
Waldorf System, Inc., common (quar.)...| *24% |Jan. 1] Holders of rec. Dec. 23 
First and second preferred (quar.)-....- *2 Jan. 1] Holders of rec. Dec. 23 
Warren Bros., 1st pref. (quar.)----.----- 1% |Jan. 2] Holders of rec. Dec. 20a 
Second preferred (quar.)..----------- 1% |Jan. 2] Holders of rec. Dec. 20a 
Warner (Chas.) Co. of Delaware, com.(qu.)| 1 Jan. 15| Holders of rec. Dec. 3la 
Pirst and second preferred (quar.)..-..- 1% |Jan. 22) Holders of rec. Dec._3la 
Welsbach Company, prefer: ed....------- 3% |Dec. 31) Holders of rec. Dec. 20 
Western Grocer, common -..-....-.--- 4 fRec. 31) Dec. 20 to Jan. 1 
bee SO SS ae 3 Dee. 31] Dee. 20 to Jan. 1 
Western Union Telegraph (quar.)-_----- 1% |Jan. 15} Holders of rec. Dec. 20a 
Westinghouse Air Brake (quar.)........-. $1.75 |Jan. 31) Holders of rec Dec. 31 
Westmoreland Coal (quar.)........-.... $i .25\Jan. 2) Dec. 17 to Jan. 2 
DOS iscclesisdsucwccevoenwca $1 .25|Jan. 2] Dec. 17 to Jan. 2 
Weyman-Bruton Co., common (quar.)-| 234 |Jan. 1| Holders of rec. Dec. 15a 
Preferred (quar.) -...--.----------- 1% jJan. 1] Holders of rec. Dec. 15a 
Wheeling Steel & Iron (quar.)_.......- 2 Jan. 2) Dee. 21 to Jan. 1 
White Motor Co. (quar.)........-...-. $1 |Dec. 31) Holders of rec. Dec. 15a 
Willys Corporation, 2nd pref. (quar.)....-| 1% |Jan. 1] Holders of rec. Dec. 20 
Willys Overland, preferred (quar.)~-_-~- 1% |Jan. 1) Holders of rec. Dec. 224 
Wilson & Co., com. (quar.)..........-. 1% |Feb. 2] Holders of rec. Jan. 21a 
FUGNGCE GEOR) 2 wvcdcesccusesndm 1% |Jan.. 2} Holdérs of rec. Dec. 23a 
Wolverine Copper ee (quar.).....- 50c.|Jan. 2) Holders of rec. Dec. 6 
Weeenee O8 Glo. 4) cicseccéccscce. 10e.jJan. 2] Holders of rec. Dec. 22 
Woods Mfq., pref. ats Shuwtdbogsdess *1% |Jan. 2/*Holders of rec. Dec. 20 
Woolworth . W.), preferred (quar.)..| 1%4 jJam. 2] Holders of rec. Dec. 10a 
Worthington Pump & Mach., pref A(qu.)} 134 |Jan. 1] Holders of rec. Dec. 20a 
Preferred B (quar.)...............- 1% |Jan. 1] Holders of rec. Dec. 20a 
Yale & Towne Mig. (quar.)_.......... 2% |Jan. 2] Holders of rec. Dec. 15 
Young (J. 8.) Co., common (quar.)...... 2% |Jan. 1] Holders of rec. Dec. 19a 
FRPGTE GU). ccciuvcbiccccucece 1% |Jan. 1] Holders of rec. Dec. 194 
Yukon-Alaska Trust (quar.)- Ecooediitdle $1 Dec. 31 Dec. 6 to Dec. 7 





ee ee 


1 Declared subject to the approval ofDirector-General 


Raliroads. {t The New York Stock Exchange has ruled that stock will not be 


ee 








Cross dividend. 
March 1 1920. 


account of war 


each on Jan. 2 1920, April 1 1920, July 1 1920 and Oct. 1 1920 to h 
Dec. 15 1919 March 15 1920, June 15 1920 and Sept. 15 1920, res 


income taxes. 


m Payable Loan 4 bonds. 
+ Dividend is 3 shillings per share, od = 


on the basis of $3 73 1-3 to the pound sterling, to 56 cents per share. 


® Declared 7% on preferred stock, 


w One-twentieth of a share of common stock. 
2 At rate of 8% per annum from date of issue, Oct. 6 1919. 


u Payable to holders of rec. Dec. 5, but N. Y. Stock Exchange rules that stock 
quoted ex-dividend Dec. 12. = 


y Less one-half of 1918 Federal income tax. 


Payable 


1% % 


olders of record 
pectively . 








Statement of New York City Clearing House Banks 
and Trust Companies.—The following detailed tatement 
how the condition of the New York City Clearing Hou e 
member for the week ending Dec. 13. The figure for the 


eparate bank are the average of the daily re ult . 


In the 


ca e of total , actual figure at end of the week are al o given: 
NEW YORK WEEKLY CLEARING HOUSE RETURNS. 



































































































































(Stated tn thousands of dollars—that 1s, three ciphers [,000) omttted.) 
CLEARING | Neat Loans, Reserve Net 
HOUSE Captial.|Profits | Discount,| Cash | with Ne Time | Basi 
yy ~ Nat'l, i 7 Inoest- PR Legal | Demand De- | Céree- 
F omitied . at’l, Nov ments, ewlt. |Depost- Depostis. | postis. 
Week ending/State, Nov. 1 ac. tortes. 
Dec. 13 1919. [Tr.Cos, Novy .12 
Members of Average. Avge. 
Fed.Res.Bank| $ | $ $ . 
Bk of NY, NBA| 2, 6, 58,423 760 
Manhattan Co_| 2, 8,2) 72,113 100) ____. 
Merchants’ Nat} 3, 3,454 2 1,304| 1,756 
Mech & Metals_| 6,000] 12,672| 152,423 1/000 
Bank of America) 1, 7,304 07; 1,000 3.733 © 36.489 2. 0 ck. 
National City_.} 25, 54, 539,083 35,269] 1,422 
Chemical Nat_.| 3, 9,947| 97,787 F 427 
Atlantic Nat___} 1, 1,056} 21,376 140 
Nat Butch & Dr 1 5,403 293 
Amer Exch Nat) 5, 6,3. 116,872 4,708 
NatBkof Comm| 25, 28,6 381,037] 3,284) 36,113} 277,972! 5,285) _.__. 
Pacific Bank -_- 1,153} 22,975, 1,906) 3,488! 23,049) 50) ___.. 
Chath & Phenix) 7, 6, 118,742 4,486 
Hanover Nat _.| 3, 19,122) 138,262 100 
Citizens’ Nat ..| 2, 3, 43,246 980 
Metropolitan _.| 2, 2, 36,070} 2,356 5,700} 39,081; 53) .._. 
Corn Exchange.| 4, 8, 141,729| 6,938) 19,898} 145,185; 5,652) _____ 
Imp & Trad Nat 1, 8,55: 41,546 51 
National Park..| 5, 21,227| 205,779 4,870 
East River Nat_| 1, 11,352 49 
Second National) 1, 4,28 23,826 627 
First National_-_| 10,000) 33,815) 302,775) 7,988 
Irving Nat Bk_.| 6, 8,077| 137,672 »294 
N Y CountyNat 1, 432) 13,593 198 
Continental__..| 1, "See CR ee Ps 
Chase Nat Bank} 10, 21,432) 391,91 1,100 
Fifth Avenue _. 2,401; 21,490) 1,305) 2,777; 19,814] _...-./ _... 
Commercial Ex. 968 Sli (Sie F107 SMB uc dock deck 
Commonwealth. 9,232; 428 1,183;  §§ 9:150) ....../ ..... 
Lincoln Nat ...| 1, 2,079 17,386 210 
Garfield Nat_..| 1, 1,469, 14,588 393 
Fifth National_| 1, 50: 11,785) 245 
Seaboard Nat_.| 1, 4,313} 54,388 65 
Liberty Nat...| 5, 7 98,759 1,957 
Coal & Iron Nat) 1, 1,556} 25,949 409 
Union Exch....| 1, 1,494; 19,235 394 
Brooklyn Trust.|} 1,500) 2, 43,541; 780) 3,855) 28,109) 6,538) ..._. 
Bankers Trust.| 15,000) 18,510, 280,457; 1,055) 31,746) 240,285) 14,207] -._.- 
USMtge&Tr_| 2, 4,867) 59,399) 1,225) 7,248) 50,558) 9,238) __.__ 
Guaranty Trust| 25; 29, 568,033 eae 
Fidelity Trust_.| 1, 1,365, 13,837) 365; 1,466) 10,569) 358] _.... 
Columbia Trust| 5, 7,267, 86,419) 1,469) 9,805) 76,450) 6,372) ____- 
Peoples Trust_.} 1,2! 1,635; 32,227; 1,286) 3,139; 30,702) 1,762) __..- 
New York Trust| 3, 11,206, 86,775, 601) 7,851) 46,191) 1,757] -.... 
Franklin Trust.| 1, 1,326} 31,675 S208 cs 
Lincoln Trust_.| 1, 831; 22,145 era 
Metropolitan Tr} 2, 4,487| 48,667 +) 
Nassau N,Bklyn| 1, 1,280} 17,693 50 
Irving Trust Co.| 3, 1,680, 59,211 65,005; 1,218) ..._. 
Farm Loan& Tr 5; 11,711 126, 533 *138,853| 7,961] ..--- 
Columbia Bank 1, 896 20,949 19,589 LOG wncun 
Average_.....- 210,350 402 ,527\4,933 ,633) 106 ,666) 544,052\¢3 951 021/223 ,702 36,972 
| | 
Totals, actual coMdition |Dec. 13)4,959,283 103 ,650\553,158\c3,991,281 223 ,140/36,892 
Totals, actual condition |Dec. 6/4,923,028/103 ,906|572,010) 3 946,364|222 ‘087 36 ,887 
Totals, actual co|ndition |Nov.29\5,006,778|100 ,082/603 ,861| 4,049,268/239 ,476|/36,491 
Totals, actual condition |Nov. 22/5,014,637)/101 ,353\571,102) 4,054,418/245, 36,189 
ks. |\Not Members of\Federal Re\serve Ba\nk 
Peer Bad 500; 1,737 18,533} 2,400) 1,100) ORG cauinctk ocak 
Bowery Bank-.-. 250 839 6,131 719 335 Ss eee Ver 4 
NY Prod Exch.| 1,000 1,351) 24,851] 3,183; 1,866) 27,215, 60) --.-- 
State Bank....| 2,000) 1,415} 63,917| 3,727/ 2, 33,841] 25,501) --_.. 
Average ..--- 3,750| 5,344) 113,432] 10,029] 5,901, 85,683) 25,561) _.__. 
condition |Dec. 13; 114,033) 9,922) 5,977 86,412) 25,758) -.... 
Tessie’ — condition Dec. 6| 112,872) 9,889) 6,268 85,398) 25,213) ..... 
Totals, actual condition |Nov.29| 110,734; 10,096 - ,092; 24,680} -.... 
Totals, actual condition Nov.22| 111,036, 9,336, 6,513) 85,410) 24,276) --..- 
Com ies. Niot Memibersof Federal Reserve Bank 
Tune Couar re 5,000) 13,020, 44,893) 27050, 3,191 28,445 1,067) ..... 
Lawyers T & Tr| .4,000 5,711 24,823 9. 1,548 16,570 Ree 
Average. -..-.. 9,000) 18,731 69,716, 2,000; 4,739 45,015, 1,278) ..... 
al colndition |Dec. 13} 69,892) 2,074) 5,150 46,287; 1,289) _.... 
Totals, actual condition (Dec. 6| 69.403; 2.127] 4,761 é SE emer 
Totals, actual condition [Nov.29| 69,967) 2,017; 5,158 46,261 JRE dotew 
Totals, actual coindition [Nov.22) 69 909) 2,055 4,94 45,852) 1,299] __-_- 
ir’ .vge|223, 100426, 603)5, 116,781/118,6951554 692 4,081 ,719|250,541/36,972 
pre Mg prelv. Wt sensed 27,546 +3,384 31,041 o6i, 192 +282 
, t’licond’n INov.15 5,143,208/115,646|564,285\e4,213 ,980/250,187/36,892 
Comparison, prev. week] -..-.- +37,905| —276|-18,754| +47,482/+1,611) ‘°+5 
‘ , act’licond'n |Dec. 6/5,105,303)115,922'583 ,039 4,076,498/248,57 ,887 
pot a act’licond’n ‘Nov. 29/5,187,479)112,195615,065) 4,180,621 65, 491 
Gr’d ager, act’licond’n |Nov.22)5,195,672 112.7 582,564 4,185, 270,961 36,189 
Gr'd ager, set‘leond'n INov.15 15,260,297 109,086|595,337| 4,203,020273,862/36,381 











* Includes deposits in foreign branches not included in total footings, as follows: 
National City Bank, $116,413,000; Guaranty Trust Co., $65,146,000; Farmers’ Loan 


& Trust Co., 


$26,699,000. Balances carried in banks in foreign countries as reserve 


or such deposits were: National City Bank, $28,172,000; Guaranty Trust Co., 


$8,354,000; Farmers’ Loan & Trust Co., $4,273,000. 
not included. dU 8. deposits deducted, $115,678,000. 
Bills payable, rediscounts, acceptances and other Liabilities, 


$99,611,000. 
010,381,000. 


¢ Deposits in foreign branches 
e U.8. deposits deducted, 


$1,- 
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STATE BANKS AND TRUST COMPANIES IN NEW YORK CITY. 









































































































































AND TRUST COMPANIES. 
State Banks. Trust Compantes. 
Week ended Dec. 13. 
Averages. Dec.13. |Dtfferences from| Dec.13. Differences from 
Cash Reseroe a 1919. previous week. 1919. prertous week 
Reserve in Total Reserve Sur plus ; $ $ : 
én Vault. | Depostsartes| Reserve. | Required. | Reserve. Capital as of June 30.| 25,000,000] ---..----- 105,550,000)... 
urplus as of June 30_ 45,708,300} ---------- Nn pn ot Te 
ae een $ 544,0.08,0001644,082,0001890,323,700] 33 753.210 | Loans & investments_| 677,193,500|Inc. 1,562,200]2,098.658,600| Dee. 4,468,300 
Reserve te Bg ry oy 5 488" 507 7 tea a0 7,124,700|Ine. 140,800] | 11,444'800|Ine. 67.700 
State banks*. ----.. 10,090,000, 5,901,000) 15.900,000) 15,0u8. 20, hae 1c & bk. notes| 32:526,300|Ine. 197,800] 23,224'800|Ine. 355,200 
Trust companies*...| 2,000,000} 4,739,000) 6,739, 752, * Deposits with the F. eRe oes essed iid ; en 
. 13___-| 12,029,000) 554,692 ,000|566,721 ,000|542,518,980) 24,202,020 - Bank of N. Y-- 663 ,§ - 7,576, ,722,800|Dee. 3,336, 
Free hee se ae en 208 585,733,000|597 ,945,000|549,166,440| 48,778,560 | Deposits ----..-.-- eg ee ree BS ase nae Dee. 36,373,900 
Total Nov. 29_---| 11,666,000] 586,377 ,000|598,043,000|552,580,580| 45,162,420 | Reserve on deposits. -| 124,347.200| Dec. 8,000,304 018,900] Dee. 2,534,600 
Total Nov. 22.---| 11,319,000 583,192,000’ 594,511,000 558,081,110 36,429,890 | P-C- reserve to dep_- .1%|Dee. 6% 6% | Dee. 0.1% 
Actual Piguess. Non-Member Banks and Trust Companies.—Follow- 
Cash Reserve b ing is the report made to the Clearing House by clearing 
ae | at | mace | Summ | non-member institutions which are not included in the 
a = : : : __ | “Clearing House Return’”’ on the following page. 
Rsmbere Poserel $ _ 553. 188.0001553,128,0001525,580.730| 27,597,270 | RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
State banks*......-| 9,922,000] 5,977,000] 15,899,000] 15,554,160] 344,840 HOUSE. 
Trust companies*.__| 2,074,000] 5,150,000] 7,224,000} 6,943,050] 280,950 (Stated tn thousands of dollars—that 1s, three ciphers |000 omitted.) 
Fotat Bes. '3----| 120 90 se:an8 0 ss:o6e ale 751 90] 358 Lape) OS 
Total Dec. 6-..-.| 12,016,000 ,039, ,055, | 771, . | Profits. Dts- Reserve; Net y, 
Total Nov. 29-_--| 12,113,000 615,065 ,000/627,178,000 555,844,830| 71,333,170 NOG EMBERS eounee | Cash | with \Demand Time | bank 
Total Nov. 22__--! 11.391,000'582.564 ,000! 593,955,000 556,687,520! 37,267,480 ‘Nat.bksNov.l7 Incest. 1m | Legal| De- | De- | Cirew 
* Not I of Federal R ¢ Bani Week ending Statebks.Nov1l2 ments, | Vault. |Depost-| posits. | posits. | lation. 
& This is the reserve required on net demand deposits in the case of State banks | __Dec- 13 1919. /Tr.cos.Nov. 12 as. ads 
and a maa. but in Lyne ot ponent of the Page Roe aptly 2 in- Members of |Average Average) Average) Average | Average Average 
Dec. 13, $6,711,060; Dec. 6, $6,747,000; Nov. 29, $7,228,710; Nov. 22, $7,405,890. | Ketrery Park Nat.| 17500 1°684| 17-2501 “1601 1-891) 12,3201 134) “190 
Bini ibe reer required on ae demand deposi in the cae of aie Danks | Mucal pant <"--| amp "aso 12'sy $8 Lese tiarll ig) 
eludes also amount of reserve required on net time was as follows: | New Netherland -| 600, 663, 9.505 221) 1.213, 7.811) 216) ---- 
Dee. 13, $6,694,200; Dec. 6, $6,662,000; Nov. 29, $7,184,280; Nov. 22, $7,361,580. | WR Grace & Co's, Sih 1.008) Pau = a toal aie 
First Nat, Jers C’y; 400, 1,367, 9,472) 699, 950 8,238 |_..| 400 
— cay Soran = ‘4 Co tearteeed dep wee Tebed......... 3,400, 6,108, 68,670, 1,738, 7,826, 52,597| 7,589, 590 
figures showing the condition of State banks and trust Pig ck ange | 
companies in New York City not in the Clearing House, as | pJiMembers of ine 
follows: Bank of Wash Hts. 100, 440 3,046; 395 ee Rea eee 
Colonial Bank....| 600, 1,217| 13,652| 1,590, 1,206, 14,860 ____|  =__- 
SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER | International Bank} 500 289 7,292) ‘865 (541) 7,298 383 ___- 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. | NorthSide, Bklyn., 200 267, 6,578, 523, 383| 6,113, 320, ---- 
ee ny ay ey ey. eareraee. Diem fen | Tetl.....-..-- 1,400, 2,214! 30,568| 3,373| 2,318} 31,403, 703 ---- 
. 13. previous week. =2> |= | = | =——_ 
Loans and investments_...............-.------- $794,742,100 Inc. $2,215,200 | Trust Companies 
eee Cen shee win aciow an cine ow ae bce 8,481,300 Ine. 199,400 pte Ae nse + hon 
Currency and bank notes._.....-....---..-.----- 18,949,900 Dec. 200,300 Reser n | | 
Deposits with Federal Reserve Bank of New York.. 77,506,700 Inc. 3,571,700 | Hamilton Tr, Bkin 500; 1,048) 8,662 545, 336, 96,727; 1,052, ---- 
a Se el SE RRR cee ol ae 871,774,600 Inc. 7,316,000 | Mech Tr, Bayonne 200 465, 8,272 390) 193 3,866 4,497, ---.- 
Deposits, eliminating amounts due from reserve de- r r 
positaries, and from other banks and trust com- Total......----- 700, 1,513) 17,034 935, 529) 10,593) 5,549 ---- 
. Y. City, sand U.S. deposits 811,999,700 Ine. 14,211, r 
“now: £2. soe 146:609,000 Dec. '231'100 | Grand ageregate__| 5,500, 9,836|116,272| 6,046] 10,672| 004,503] 13,841 590 
Percentage of reserve, 20.7%. Comparison previojus week) ______ +2,342) +255 +29| +2,54 —60, +1 
RESERVE. _—— —} | adhe 
Foy Se P ivaiat intial Gr’d ager, Dec. 6 5,500 9,836/113,930| 5,791) 10,644) 92,053] 13,901 589 
Coch teil $26,191 400 15-06% $78. 740,500 Le Kaa, | Gr’d ager, Nov. 29. 5,500) 9.717|113,711| 5,451] 10,810, 91,345, 14.342, 588 
Deposits in banks and trust cos... 11,750,400 6.75% 29,921,600 6.03% | Grd ager, Nov. 22) 5,500, 9,717/113,719| 5,473, 11,004 90,255 14,276 559 
nadia Shore 49% atta 03% | Gr’d ager, Nov. 15| 5,500! 9.717'115,745| 5,660| 10,629| 91.395] 14,212) 580 
Nii ic ciatinebntndnsntente $37,941,800 21.81%  $108,668,100 21.89% | ~* y. 8. deposits deducted, $1,144,000. 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust gg in Greater New York City outside of 
the Clearing House, are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORE. 




















Loans ané Demana *Total Cash Reserve tn 
Week Endea— Investments. Deposits. tn Vault. | Depostiartes. 
ay $ $ ea 

SR 5.817 ,958,200 | 4,846,699,100 | 134,955,500 | 679,994,600 
cs pitas eon 5,732,766,300 | 4,759,196,800 | 134,566 665,490,300 
/ She REESE 5,804,258,400 | 4,860,090,300 | 131,398,300 | 684,431,000 
Rs dsm wenid 5,820,469,000 | 4,804,154,700 | 144,478,700 | 649,207,500 
PEE Sckcemcatio 5,804,693,200 | 4,872,061,700 | 142,504 989, 
BY Mibesascbcanse 5,698,786,600 | 4,810,097,600 | 145,451,400 | 658,572,500 
I Tis cia unin tenance 5,690,625,100 | 4,819,601,900 | 133,989,100 | 674,886,200 
+ Baccenccéunet ° ° 4,842 ,504,500 2,963,800 | 696 
Pipnccussuscka 5,741,263,800 | 4,827,551,800 | 133,444,000 | 685,210,500 
Bn a sawononie 5,819,688,000 | 4,829,754,500 | 134,568,000 | 658,155,000 
Bs Adimnvesason 5,754,798 4,783,893,900 | 132,595,200 | 649,535 
eg ee 5,864,168,300 | 4,848,125,200 | 131,288,390 | 678,190,000 
Sy Divedsnoanacde 292, 4,938,470,000 | 134,273,500 555, 
 S SSaaeee 6,021 ,666,000 | 5,088,541,400 | 131,534,900 | 744,346,600 
SS STRESS 6,119,282,200 | 4,935,788,100 | 132,190,500 7 665, 
Gens; Mibdeakhvenn 6,148 ,637,600 | 4,959,036,000 | 133,183,600 | 670,761,900 
Gs. ‘Botccticusacdes 6,222,640,800 | 4,953,388,900 | 136,302,200 | 689,598,400 
Cs Be wiendaneuis 6,225,364,700 | 4,995,626,900 | 135,260,200 | 699,093,800 
Os. Wit cnccbeasenn 6,157 .850,600 | 5,011,330,800 | 136,751,700 | 698,812,600 
i re ea 6,152,354,000 | 5,997,701,600 | 136,421,700 | 687,726,600 
, | EERE 6,196,334,100 | 5,056,029,200 | 134,385,200 | 719,908,100 
} eS eee 6,106,291,800 | 5,032,629,900 | 141,456,700 | 708,102,100 
I, ee 6,033,287,000 | 4,998,912,406 | 139,286,400 | 696,738,000 
TE, Miss ninimeaweses 5,965,254,400 | 4,957,903,600 | 139,471,300 | 698,932,400 
p ER RE ee 5,965,254,400 | 4,957,903,600 | 142,616,300 | 698,288,400. 
RE I a 5,911,523,100 | 4,893,718,700 ' 146,126,200 | 673,870,700 





* This item incluces-gold, silver, legal tenuers, national bank notes and Federal 
Reserve notes. 








New York City State Banks and Trust Companies.— 
In addition to the returns of “State banks and trust com- 
—- in New York City not in the Clearing House,’’ furnished 

y the State Banking Department, the Department also 
presents a statement covering all the institutions of this 
class in the City of New York. 

For definitions and rules under which the various items 
are made up, see “Chronicle,” V. 98, p. 1661. 

The provisions of the law governing the reserve require- 
ments of State banking institutions as amended May 22 
1917 were published in the “Chronicle” ier 1917 (V. 104, 
p. 1975). The raeeotions relating to calculating the amount 
of deposits aiid what deductions are permitted in the com- 
putation of reserves were given in the ‘Chronicle’ 
April 4 1914 (#. 98, p. 1045). 









$ 





Bills payable, rediscounts, acceptances and other liabilities, $8,336,000. 
Excess reserve, $128,380 decrease. 








Boston Clearing House Banks.—We give below a sum- 
mary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weekz: 

BOSTON CLEARING HOUSE MEMBERS. 




















Dec. 13. Changes from Dec. 6. Noo. 29 
1919. previous week. 1919. 1919 
$ $ 3 $ 

CER nana _cnesoccoone 3,784,000/Inc. 10,000} 3,774,000} 3,801,000 
Loans, disc’ts & investments_|581,015,000|Inc. 7,245,000/573,770,000|562,816,000 
Individual deposits, incl. U.8.|454,136,000|/Inc. 1,542,000/452,594,000/435,407,000 
Due to bunks._.......--... 113,752,000|Dec. 1,221,000}114,973,000}112,276,000 
Time deposits. .........-... 16,757,000|Inc. 1,113,000) 15,644,000] 14,342,000 
United States deposits*____-_ 13,311,000|Dec. 4,776,000) 18,087,000} 9,287,000 
Exchanges for Clear. House_-_| 24, 000\Inc. 1,442,000) 23,402,000) 21,573,000 
Due from other banks--.-_-.-_-_ 64,215,000|Inc. 1,794,000) 62,421,000) 63,861,000 
Cash in bank & in F. R. Bank} 73,560,000|Dec. 3,077,000) 76,637,000] 69,446,000 
Reserve excess in bank and 

Federal Reserve Bank.._-_! 25,174,000 Dec. 2,819,000! 29,993,000' 22,791,000 





* Formerly included under the head of “‘Individual Deposits.” 








Philadelphia Banks.—The Philadelphia Clearing House 
statement for the week ending Dec. 13 with comparativé 
figures for the two weeks preceding, is as follows. Reserve 
requirements for members of the Federal Reserve system 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. “Cash ia 
vaults” is not a part of legal reserve. For trust companies 
not memnibérs of tlie Federal Reserve system the reserve 
required is 15% on demand deposits and includes ‘Reserve 
with legal depositaries” and ‘“‘Cash in vaults.” 




















Week ending Dec. 13 1919. 
Dec. 6. Noo. 29 
Two ctphers (00) omttted. |Membersof| Trust 1919. 1919. 

FP .R.System Cos. Tota. 
ae en $30,675,0| $3,000,0| $33,675,0| $33,675,0| $33,675,0 
Surplus and profits....... 84,529,0|  8,145,0) 92,674,0| 92,931,0) 92,931,0 
Loans, dise’ts & invesim’is| 740,316,0| 30,618,0 ,934,0| 771,415,0| 769,083,0 
Exchanges for Clear. House| 27,775,0 534,0| 28,309,0) 27,414,0}) 28,647,0 
Due trom banks......... 122,872, 16,0} 122,888,0| 124,702,0} 125,897,0 
Bank deposits........... 142 284,0) 143,178,0| 143,352,0) 143,753,0 
Indiv idual deposi.s_...... 520,747,0| 20,381,0| 541,128,0) 541,313,0) 545,088,0 
Time eae ve Repeats 5,994,0} 6,021,0| 6,071,0 
Total ia citadiessinw 669,635,0| 20,665,0| 690,300,0| 690,686,0| 694,912,0 
U.8.deposits(notincluded)| -.....|  ..... 3,040,0| 18,484,0|  9,042,0 
Res’ve Fed. ; Gee nteen 50,814,0| 56,737,0}| 51,050,0 
Res’ ve with legal deposit’s._| _.____ 2,467,0| 2,467.0; 2,680,0} 2,675,0 
Cash in vault*_.......... 14,894,0 984,0| 15,878,0) 15,060,0] 14,925,0 
Total reserve & cash held... +708 3,451,0) 69,159,0| 74,477,0} 68,650,0 
Reserve ____ SRA 51,478,0 3.017,0| 54,495,0) 54,445,0) 54,596,0 
Excess res. & cashinvault.' 14,230,0 434 14,664,0! 20,032,0| 14,054,0 








* Cash in vault is not counted as reserve for Federal Reserve bank members. 
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Member Banks of the Federal Reserve System.—Following is the weekly statement feinad by the Federal Reserve 
Board giving the principal items of the resources and liabilities of the Member Banks. Definitions of the differen items 
in the statement were given in the statement of Dec. 14 1917, published in the “Chronicle” Dec. 29 1917, page 2523. 


STATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY ee OF vor BANKS LOCATED IN 
SELECTED CITIES AS A USINESS DEC. 5 1919 


t d ge t and 


deposits S ts tnclicated in the 


Pag investments 


Sy, Ib and 


Victory note 


ea: pele dings 
pn trapt 6 millions, as against an increase of 3.4 
bonds. 
Total loans and investments, exclusive of amounts of bills rediscounte 
Federal Reserv 


e Government prior to maturity 
=> later dates and apparently 


Large transactions in Treasury certificates resul 
pan Jy certificate holdings, but a considerably larger 
a substantial reduction in 
eral Board’ 


Reserve ~ 
on 1 December 5 of 795 member banks in loading cf 
certificates on hand show an increase of 45.5 mallions, fe eens 


to a consi 


so 
hol of 


of pow bry failing he 


thro sales to custom- 
banks show a 
lions in United States 
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the net loan burden, as measured by the difference 
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CENTRAL RESERVE AND OTHER 


S. war chiignstens: and war pa paper. 
counts, 320.2 mailifons was war paper and 419. a mnillions re iy 
Government deposits of all re t 232 
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stocks and bonds 


Ape 30.6 
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4.9 millions 


while of the redis- 













































































































- increased a 
with the e banks, declined 8.5 oe a reduction of a Inillions, while other demand deposits. (net) ~ on 134.5 we gy and 
item by about 93 millions for the member banks in New ba City being | time deposits—about 18 millions. Reserve ave Satenaen. as the result of the 
largely offset thro increases at banks in other cities. account | considerable reduction in the borrowings from , show 
of changes in the amount of accommodation at the Federal yt » | a decline of 8.8 millions, while cash in vault went up 11.4 millions. 

1. Data for all reporting banks in each district. Three ciphers (000) omitted. 

Three ciphers (000) omttied. Boston. |New York) Phtlades. |Cleveland.| Richm'4.| Atlanta. | Chicago. | St.Lowts.|Minneap.|Kan. City| Dallas. |San Fran.| Total. 
Number of reporting banks........ 46 112 56 82 47 61 795 
U. 8. bonds to secure circulation... erie 7 $48,759} $11,197) $41,841] $26,071) $14,015 $19,573] $34,819] $269,425 

U. 8. bonds*__............ 29,516) 62,632) 37,403) 28,796 368} 58,491] 631,323 
U. 8. Victory notes.........-.-.- 13,112} 26,223) 13,128 9,338] 4,153} 12,284) 256,437 
- Certificates of indebtedness... 50,411 68,51 ,809 549 21,810 ,027 862,017 
Total U. 8. securities. $199,214] $105,411) $89,698 $65,904] $168,621/$2,019,202 
Loans secured by U. 024 7,783} 24,810 7,045} 29,7 038,377 
Loans secured by stocks 
other than U. 8S. securities 328,995} 113,809) 51,676 } 30, 128,729] 3,206,860 
All other loans and investments____ 787,525) 342,202} 339,242]1,343,285 210,919] 730,836] 9,188,104 
Reserve balances with 90,214) 37,882) 30,836 27, 77, po! 1,406,080 
Cash in vault..............-..... ,134) 18,271) 13,835 , 11,357] 26,1 "395,927 
Net demand deposits. 824,759] 364,802] 284,149]1,370 234,319] 957,419]11,203,110 
Time deposite.__................ 055) 96,859} 120,448] 552,175 30,427 "364 2: 270,098 
deposits 30,845} 15,177] 15,773 15,132} 21, : 
Bilis payable with F. R. 89,481 46,589 46,294 14,165} 50,201 8 
Bills rediscounted with F. R. bank. 42.148 21,215 33, 5,809 28,912 ’ 
2. Data for Banks in Federal Reserve Bank and Branch Cities and Ali Other Reporting Banks. 
New York. Chicago. —_ | All F.R.Bank Ctttes.|F. R. Branch Custes.| pop drnre hanks. Total. 
Three ciphers (000) omtited. 
Dec. 5. joo. 28. | Dec. 5. | Nov. 28.| Dec. 5. j Noo. 28.) Dec. 5. | Noo. 28.| Dec. 5. | Noo. 28.| Dec. 5. | Noo. 28. | June 6 
71 50) 276) 276) 17: 178 341 341 795 795) 
$39 ,062 $1,438 $1,439) $102,009] $101,910} $66,413] $66,199] $101,003] $100,988] $269,425) $269,097] $269,153 
245,014 18,239 18,966] 369,274) 367,699] 132,557 — ,541] 129,492} 127,981 631,323 628,221 636,97 
97,782 22,244 23,103] 148,612} 155,776 55,244 55,899 52,581 54,306 256,437 265,981 447,884 
356,427 61,575 59,347] 567,647] 544,938 174,906 160, 676} 119,464) 110,926 862,017 816,540] 1,514,452 
$738,285} $103,496] $102,855/ $1187542 $1170323| $429,1 $402,540] $394,201/$2,019 ,202/$1,979 ,839/ $2,868,467 
513,729 68,988 69,333 109,290} 109,799] 1,038 ‘377 1,064,196 1,420,581 
1,256,169]1,289,057| 369,59 373 ,497|2,370, 419,612] 403,840 - 223,622] ........ 
2,903 2,926,637| 770,445) 764,808/5,803 ,509/5,818,367/ 1,680,319) 1,666,746) 1,704, ‘276 1,710,025 9,188,104] 9,195,138] 10,656,381 
682,727] 129,277] 126,836)1,056,660 71,195] 174,200] 1,406, 1,414,856] 1,303,769 
115,907 42,737 41,011) 232,160) 224,263 95, 93,001 395,927 7 
685, 944,723} 944,69517,918,622|8,022,764 1,725,265] 1,742 ,047|11,203,110)11,337 ,614/ 10,375,244 
336,312 855) 249,201/1,116,456/1,142,165) 9 ,366 ,070| 2 270 098 ° 1 727 163 
85 157 31 925 961 91 52,850 »333 415, . 1,180,592 
497,404 49,959 54,119] 648,230 118,454] 135,400 ,128] 1,107,935) 1,084,182 
218,202) 62,177 62,957] 572,053 »296 67, "785 739,598] 704,974 251,215 
22.2 13.0 13.0) 15.6 15. 4\ 18. 17.9 26.9 














The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Dec. 12: 




























































































Aggregate increases of about 48 millions in earning assets and a corres- Governmuent Gopestes dew 0 arin of 40.7 millions, while "s reserve 
ponding increase in combined deposit and note liabilities are indicated in | deposits declined 12.6 millions for the week. Other d ts, uding 
the Reserve Board’s weekly bank statement issued as at close of business py ——— pe ts, went up 9.4 suene, Ge oa carried by 
on December 12 1919 b # decreased about ut 22 millions, while the net , oy t at 

° an about 0. * w 

As against a reduction of 14.9 millions in war paper on hand the banks | 24.5 millions more than the week tg Reserve notes r = 
report increases of 46.2 —* in other bills discounted, of 27.3 millions | lation show a in of 26.1 millions, while 
in acceptanees purchased in t, and liquidation of 10.6 millions | note circulation increased a t1 “ 
of certificates held rie for the accommodation of non-member Gold reserves show a gain for the week of 9 millions, of which about 8 
banks. the total war — 7 the Chicago and Dallas banks 15.9 | millions "the final a net addition to the amount held with —— agencies, 
millions represent pa for other Federal Reserve banks, while saad: e final | adpestmnses of this account. cash reserves, 
total tance hald disco wey two and five other Reserve banks include | increased while the banks’ reserve ratio, as ‘he result of the 
113.4 millions, as soptnss 136-5 millions the week before of bills purchased | increase A deposit ca note liabilities noted, shows a decline from 46.4 to 
from other Reserve q 46%. 

ComBinep Resources anD LIABILITIES OF THE FeppRaL Reserve Ban«s at THE Cross or Businuss Dec121919. 
'Dec. 12 1919.|Dec. 5 1919.|Nov. 28 1919.|Nov. 21 1919.|Nov. 14 1919.|Noo. 7 1919.|oc. 31 1919./Oct. 24 1919.\Dec. 13 1918. 
RESOURCES. $ $ $ $ s 4 g $ % 
Gold coin and certificates. ............. 243,148,000} 234,622,000) 235,348,000] 248,012,000] 248,601,000] 244,836,000] 254,027,000} 248,375,000} 336,516,000 
Gold setclement fund, F. R. Board...... 404,066,000} 428,812,000} 440,286,000) 444,547,000} 440,078,000} 429,429,000) 444,126,000) 465,535,000} 487,568,000 
Gold with foreign agencies............. 140,910,000} 132,935,000] 135,696,000} 142,195,000} 146,176,000) 127,165,000} 129,923,000} 132,983,000 5,829,000 

Total gold held by banks............ 788,124,000} 796,369,000} 811,330,000} 834,754,000) 834,855,000} 801,430, 828,076,000} 846,893 829,913,000 
Gold with Federal Reserve agents........ 188,343,000} 1,172,191 ,000}1,148,724,000/1,166,086,000) 1,194,319 ,000) 1,207,275, 1,205,576 ,000/ 1,197,933 ,000|1,167,771,000 
Gold redemption fund -| 119,821,000} 118,704,000] 133,587,000] 118,475,000} 104,086,000} 110,860, ‘000 104,348,000} 101,799,000} 80,821,000 

Total gold reserves. £096 ,288 ,000/2 ,087 ,264,000/2,093 ,641 ,000/2,119,315,000/2,133,260,000/2,119,565,000/2,138,000,000/2,146 ,605,000|2,078,505,000 
Legal tender notes, silver, &c........... 64,117,000 66, 7 66, ,000| 67, ,000 66,846 ,000 67,804,000 67 ,592 ,000 67, ,000) 55,758,000 

Total ee anaes 2,160,405 ,000/2 ,154,095,000/2,159,666,000|2,186,972,000|2,200,106,000/2 ,187 ,369,000| 2,205,592 ,000/2,214,561 ,000 2,134,268,000 

Secured by Govt. war obligations..... 1,688,417 ,000/1 ,603,313,000}1, ,033 ,000) 1,673,890 ,000/ 1,700 yoy 1,771,028,000)1 = ,082 ,000)1 = ,055 ,000/| 1 483,849,000 

PROS le ~-------| 550,999,000) '504'795.000| 478.176,000| 450,747,000] '439,000,000| 418,461,000 465,000 6,084,000] 365,614,000 
Bills bought in open market..... w<-----| 541,651,000} 614,219,000) 495,595,000 ’ 7 455,653,000} 433 ‘ 304,358, ‘000 368°846,000 
Total bills on hand........ euencacesa: 2 680 ,967 ,000}2 622,327 ,000/2,709,804,000/2,604.680,000/2 595,271 ,000|2 ,623,075,000/2,522,902 ,000/2,450 ,085,000/2,216,057,000 
er” 4000 30 OE 000 setae Mines Be Sao] Be 200] wi 86,000 —_ 
273,219,000] 283,853,000| 288,032,000] 285,341,000] 278,638,000] 273,199,000] 274,325,000] 273,585,000 *111,477,006 
981,087 ,000/2 933 ,082,000/3,024,741 ,000/2,916,925,000|2 900,734 ,000)|2 ,923 ,204,000|2,824,156,000|2,751 .751 ,000/2,356,750,000 
12,985,000 12,896,000 12,878,000) 2,278 12,266 ,000 12,222,000] «43,357,000 13,358,000) .......s2. 
PRON rR. Gprter® po  Cesesceeesdl atten: Be eee” ae weceeeenns 
983 920,299,000) 1,013,426 ,000/ 1,000,288 ,000) 1 ,023 ,574,000 ost-aneae 855,795,000} 918,008,000} 719,591,000 
12,961,000 12,696 ,000 12,671,000 13,038,000 ¢ d 13 408 ,000 13,333,000 12,571,000 5,506,000 
6,000 8,328,000 659, 040. 10,071 ,000 8 ,000) 7,869,000 9,139,000 18,824,000 
6,159 ,241,000/6,041,396,000/6,230,041,000/6,137 ,541,000/6,159,760,000/6 081,606,000] 5,939,344 5,928 {630,000|8,284,984,000 
87,002,000 86,973,000 87,001, 86,885,000} 86,769,000] 86,267,000 86,013,000} 85,863,000 80,492,006 
81,087 ,000 81,087,000 81,087,000 81,087,000 81,087 ,000 81,087 ,000; a ,087 ,000 ot eer 000 1,134,000 
89,503,000 39,798,000 98,157,000} 102,805,000} 77,912,000 687, 00,465 83,984,000 161,614,000 
1 ee 1,830,037, 1, ,434,000 ar there 1000 ate nen 1 ee eee 1,333, 003,760, ,000 ¥ cy ,000 ae aoe 
,000| 717,852,000] 861,436,000 ° . ’ ’ 384, - ,000 ,000 764, 
103 ,488 ,000 133 98,798,000} 95,539,000} 98,494,000] 97,750,000 843 ,000 98,878,000} 106,012,000 
deposits -|2,769,951 ,000/2 681 ,820,000/2,902,825,000/2,847 ,088,000/2,881 ,832 ,000/2 ,807 ,688 ,000)2.725 ,655,000| 2,729,652 ,000|2,392,317,000 
¥. BR. notes in actual circulation........ 2,907 435 ,000/2 881 ,359,000/2,852,277 ,000|2,817 ,173,000|2,808 ,456 ,000/2 806,759 ,000|2,752,876 ,000)2 ,753 ,457 ,000|2,604,580, 
¥. BR. bank notes in circulation—net liab 444,000 '7 A480, 256.793 .000) 257,680,000; 257,281,000) 257,572, 254,933 ,590,000| 102,202,000 
,000 52,677 ,000} 50,058,000} 47,628,000} 44,3365, 42,233,000} 38,880,000 36,981 ,000 209, 
a ae 6,041,396 ,00016,230,041,000 6,137,541,00016,159,760,000!6,081 ,606,000!5,939,344,000!5,938.630,000!5,234,934,000 
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Dec. 12 1919.|Dec. 5 1919.|Noo. 28 1919.|Noo. 21 1919.) Nov. 14 1919.;Nov. 7 1919.jOct. 31 1919.}Oct. 24 1919. - 13 1919. 





Ratio of gold reserves to nes deposit and 


F. R. note liabilities combined -.--~--- 44.7% 45.0% 44.2% 454% 45.7% 45.3% 46.3% 47.0% 51.9% 
Ratio of total reserves to net deposit and 
F. R. note liabilities combined --.----- 46.0% 46.4% 45.5% 46.9% 47.1% 46.8% 47.9% 48.7% 49.9% 


Ratio of total reserves to F. R. notes in 
circulation after setting aside 35% 


























against net deposit liabilities. .....-- 52.8% 53.7% 52.5% 54.7% 55.2% 54.6% 56.6% 57.6% 59.5% 
Distripution by Maturitis— = $ ue $ $ 8 s $ $ x 
1-15 days bills bought in open market. - 78,472,000 82,562,000 89,003,000 94,230,000] 102,431,000 76,671,000 83,577,000 88,601,000} | 1 453 736 000 
1-15 days bills discounted___...------ 1,490,897 ,000/| 1,476,085 ,000)1,582,690,000}1,518,169,000) 1,568 ,739,000) 1,723,833 ,000/1,770,521 ,000) 1,721 ,280,000) § 
1-15 days U. 8. certif. of indebtedness.-| 22,158,000] 29,075,000} 30,235,000] 27,614,000] 21,760,000] 21,066,000} 20,067,000) 31,814,000} 12,048,000 


1-15 days municipal warrants....-----| ----------| -----<-----] srrecewnnn| ene nnne eee] nn --- een -| ene nnn n ne] cence ener -| --------- 


9,000 
16-30 days bills bought in open market_-| 128,987,000] 116,662,000} 85,690,000} 87,971,000} 91,471,000] 99,432,000] 90,740,000} _79,954,000/| 143,767,000 
16-30 days bills discounted_..--------- 116,113,000] 125,065,000} 135,642,000] 122,628,000] 149,456,000] 119,955,000} 103,418,000} 115,589,000]; 
16-30 days U. 8. certif. of indebtedness - - 9.221.000} 13,242,000] 13,012,000} 15,681,000] 12.499,.000| 10.998,000 6,499,000 3,000,000} 10,227,600 
16-30 days municipal warrants__..-----] -----<----| -------2--] wer ewewenn| none nnnn-e]  - 2 eee eee] enn ne e-|  -o--------] ---------- 1,060 
31-60 days bills bought in open markec_-| 187,068,000] 185,802,000] 201,297,000) 186,021,000} 180,666,000] 176,945,000] 159,536,000] 124,124,000)| 461,343,000 
31-60 days bills discounted__..-------- 322,128,000} 298,600,000] 293,789,000] 273,145,000] 184,578,000] 144,585,000] 143,943,000] 143,163,000]J 
31-60 days U. S. certif. of indebtedness-_- 6,551,000 8,454,000} 14,158,000} 18,299,000] 22,343,000) 22,507,000] 23,497,000} 25,762,000 1,409,000 


31-60 days municipal warrants_.-------| ----------|  ----------|] sececennen| ----------| ----------| + ---------| ----------]  ---------- 14,000 
81,085,000 89,461,000 60,502 ,000 76,167 ,000)|\ 132,992,000 



































61-90 days bills bought in open market_-| 147,024,000] 129,193,000} 117,339,000) 111,821,000 

61-90 days bills discounted_-_--------- 191,451,000] 189,634,000] 183,448,000} 192,744,000} 220,029,000] 186,561,000} 99,017,000] 91,868,000) 

61-90 days U.S. certif. of indebtedness_- 8,630,000 6,289,000 17,324,000 9,054,000 6,715,000 5,517,000 12,655,000 14,875,600 899,000 

61-900 days municipal warrants.....----| ---e<ece--] ----cecnnn| eer ceewwen| cmmcccc ese] cc cccec enn] cece eww enn] cece cncenn] ewww wccecn| on -------- 

Over 90 days bills bought in open market] ---.-.-.--| ---------- if * 2 SCR =< SpkanaRlRgaeiaml 72 AEE... ccomaingihadial +; aactbelinaiahie | 24,209,000 

Over 90 days pills discounted_._._..--- 18,827,000 18,724,000 18,640,000 17,951,000 16,816,000 14,555,000 11,648,000 10,239 ,000} f 

Over ¥ days certif. of indebtedness_._.| 226,659,000} 226,793,000] 213,303,000] 214,693,000] 215,221,000] 213,111,000} 211,607,000} 198,134,000] 86,894,000 

Cues 00 Gave weatieinal Warrants 2.22] sanpbece cal: cécccihhead: ap en URGRGA EAE Goccnkebans| Seccescandh -dn-congecel casesukane 3,000 
Federal Reserve Notes— _————— 

8 3,148,740,000/3,108 377 ,000)3,059 ,652,000/3,031 ,492 ,000/3 ,036 ,690,000! 3,000,867 ,000} 2,958,700 ,000/2,980,610,000|2,764,699,000 

I i i rena ataedews 241,305,000} 227,018,000] 207,375,000} 214,319,000] 228,234,000] 194,108,000] 205,824,009) 227,153,000} 160,119,600 
In actual circulation..........---.-- 2,907 ,435,000/2 ,881 ,359 ,000|2,852,277 ,000/2,817,173,000/2,808 ,456 ,000|2,806 ,759 ,00012,752 ,876 ,000|2,753,457 ,000|2,604,580,060 
Fed. Res. Notes (Agents Accounts)— So 

Received from the Comptroller--.-.-.-- __.|5,929,780,000/5 869,780 ,000/5,810,500,000|5,774,280,000/5,746,289,000|5,665,380,000] 5,620,180 ,000/5,577 ,160,000/3,781,800,000 

Returned to the Comptroller_-..------- 2,431,667 ,000/2 ,404,841 ,000|2,379,085,000/2,350,935,000] 2,314,968 ,000]2,281,864,000|2,241,892,000}2,187,243,000| 693,652,000 
Amount chargeable to Fed. Res. agent|3,498,113,000|3 ,464,939,000/3 ,431,415,000|3,423,345,000)3,431,312,000/3,383,516,000|3,378,288 ,000|/3,389,917,000/3,088, 148,000 

In hands of Federal Reserve Agent_._--- 349,373,000} 356,562,000} 371,763,000) 391,853,000] 394,622,000] 382,649,000] 419,588,000] 409,307,000) 323,449,006 
y omg Se Federal Reserve banks_-_-_-.-- 3,148,740,000)3 108,377 ,000|3,059,652,000|3,031 ,492 ,000/3 036,690 ,000|3 ,000,867 ,000/2,958,700,000]2,980,610,000|2,764,699,000 

ow ured— 7 | =—_ —= 

By gold coin and certificates_.......--- 244,848,000} 249,648,000] 236,248,000} 236,248,000] 238,248,000] 238,248,000) 242,249,000] 242,248,000] 250,327,060 

Oy IAWIGl MONS... ccccccccccc-cosecs] snvcesscce| coccascccel Saseennatel Seakconesel caaccsccce| sscecncess| sesdcescsal Bsdasocess] “aessvdscve 

NS Rae a 1,960,397 ,000/| 1,936,186 ,000]1,910,928,000] 1 ,865,406,000] 1,842,371 ,000) 1,793,592,000]1,753,124,000)]1,782,677 ,000}1,596,928,000 

Gold redemption fund_...._....-.---- 90,489,000} 98,158,000} 99,461,000}  98,821.000] 105,267,000] 93,368,000} 83,668,000; 90,999,000} 74,376,000 

With Federa! Reserve Board_....._---- 853,006,000} 824,385,000] 813,015,000} 831,017,000} 850,804,000] 875,659,000] 242,249,000] 864,686,000) 843,068,006 
TEU ns caia:  dhdiel Geticeatisibdets atecanaihie anda 3,148,740,000|3,108,377 ,000/3 ,059,652,000/3,031 ,492,000|3,036 690,000! 3,000,867 ,000]2,958,700,000!2,980,610,000/2,764,699,000 









































Eligible per delivered to F. R. Agent..--| 2,615,646 ,00012,536,068,000 2,618,530 ,000!2,519,660 .00012 509,360 .099!2,530,781 ,000!2 427 ,125,000!2 366 ,882,000!2,176,410,000 
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS DEC. 12 1919 























Two ctphers (00) omtited. Boston. |New York.| Phtla. |Cleveland.|Richmond| Atlanta. | Chicago. | St. Louts.|Minneap.|Kan.Ctty.| Dallas. | San Fran. Total. 
RESOURCES. 3 $ $ z & $ $ $ $ $ BS $ $ 
Gold coin and certificates. ...--- 8,552,0) 155,208,0) 1,222,0) 12,991,0} 2,339,0| 8,159.0} 24,075,0) 2,970.0) 8,283,0 182,0} 6,512,0) 12,655,0) 243,148,0 
Gold Settlement Fund, F. R. B’d| 29,464,0 55,486,0| 28,912,0) 35,017,0| 29,248,0| 24,902,0)° 88,120,0} 16,340,0} 9,897,0| 19,762,0| 20,065,0| 46,853,0) 404,056,0 
Gold with Foreign Agencies----- 10,286,0 51,713,0| 11,273,0} 11,554,0} 6,905,0| 5,073,0} 16,768,0] 6,623,0} 3,805,0| 6,764,0| 3,664,0) 6,482,0} 140,910,0 
Total gold held by banks. __..- 48,302,0| 262,407,0} 41,407,0] 59,562,0) 38,492,0| 38,134,0)128,963,0 25,933 ,0| 21,985,0} 26,708,0| 30,241,0]) 65,990,0| 788,124,0 
Gold with Federal Reserve agents} 70,621,0| 290,070,0) 78,872,0}117,050,0| 43,595,0) 56,022,0)249,082,0) 74,195,0| 34,997,0| 39,139,0) 26,015,0/108,685,0/1,188,343,0 
Gold redemption fund........-- 21,922,0 24,930,0} 13,907,0} 1,712.0} 8,996,0} 5,700.0] 17,210,0| 5,971.0} 1,326,0} 4,928,0) 3,366,0) 9,853,0) 119,821,0 
Total gold reserves..........- 140,845,0| 577,407,0)134,186,0|178,324,0| 91,083,0) 99,856,0/395,255,0/106,099,0) 58,308,0| 70,775,0| 59,622,0|)184,528,0/2,096 288.0 
Legal tender notes, silver, &c_..-| 3,915,0 49 ,503,0 548,0 706,0 179,0} 1,162,0} 2,885,0} 3,367,0 59,0 288,0} 1,270,0 235,0 64,117,0 
ii. ¢. 3. See 144,760,0| 626,910,0)134,734,0)179,030,0} 91,262,0)101,018,0/398,140,0|109,466,0) 58,367,0| 71,063,0) 60,892,0) 184,763 ,0|2,160,405,0 


Bills discounted: Secured by Gov- 
ernment war obligations (a).|128,055,0| 654,401,0|193,337,0|118,469,0) 91,548,0] 63,879,0/143,316,0] 36,126,0) 22,600,0) 43,204,0) 38,483,0] 54,999,0)1,588,417,0 








= Eee arr aRaTS 38,889,0| 144,924,0| 14,673,0|) 41,245,0] 16,280,0| 32,390,0}105,052,0) 31,270,0| 38,752,0} 45,623,0| 12,653,0} 29,248,0} 550,999,0 
Bills bought in open market (b).| 42,707,0| 147,030,0) 4,705,0} 58,118,0| 13,241,0) 12,187,0| 97,736,0|) 31,971,0|) 17,363,0) 19,993,0| 9,279,0) 87,221,0) 541,551,0 
Total bills on hand...... ..- 209,651,0} 946,355,0|212,715,0|/217,832,0] 121,069 0) 108,456 ,0/346,104,0| 99,367,0] 78,715,0|)108,820,0|) 60,415,0)171,468,0)2,680,967,0 
U. 8. Government bonds _....- 539,0 1,257,0} 1,385,0 844,0} 1,235,0 375,0| 4,477,0| 1,153,0 116,0} 8,868,0} 3,966,0} 2,632,0 26,847 ,0 
U.8. Government Victory bonds} --.-.--- eRe Boe a Tre i I ae gs 54,0 
U. 8. certificates of indebtedness} 21,752,0 68,154,0| 30,918,0] 25,136,0} 12,260,0] 15,665,0| 39,841,0] 17,138,0} 8,380.0} 13,916,0} 9,220,0) 10,839,0) 273,219,0 
Total earning assete......._.- 231 ,942,0]1,015,816,0|245,018,0] 243 ,812,0]134,564,0] 124,500 ,0)390,422,0/117,658,0| 87,211,0}131,604,0| 73,601,0)184,939,0)2,981.087,0 
Bank premises................ 1,091,0 3,994,0 500,0 890,0 507 ,0 515,0} 2,936,0 691,0 600 ,0 462 ,0 399,0 400,0 12,985,0 


Uncollected items and other de- 
ductions from gross deposits..| 83,747,0| 234,567,0| 81,244,0] 74,347,0| 76,519,0| 42,846,0/119,738,0] 68,236,0) 25,609,0|} 81,232,0| 51,365,0| 44,077,0} 983,527,0 
6% redemption fund against 











Federal Reserve oank noies _.| 1,072,0 2,886,0| 1,475,0) 1,162,0 679 ,0) 832,0} 1,847.0 576,0 322,0 957,0 498,0 655,0|  12,961,0 
All other resources........ _._- 286,0 1,353,0 933,0 443,0 628,0 119,0] *2,524,0 290,0 128,0 515,0 246,0 811,0 8,276,0 

Total resouress. wgo 462,898,0] 1,885,526,0|463,904,0|499,684,0/304,159,0]269,830,0]915,607 ,0| 296,917 ,0| 172,237 ,0| 285,833,0] 187 ,001,0/415,645,0)6,159,241,0 
Capital paid in...____- pace LSA) 7,104,0| 22,382,0]) 7,874,0| 9,461,0} 4,392,0} 3,415 0] 12,315,0] 4,060,0| 3,073,0] 4,008,0} 3,440,0| 5,478,0} 87,002,0 
I te 5,206,0} 32,922,0] 5,311,0) 5,860.0} 3,800,0] 2,805.0} 9,710.0] 2,589.0] 1,320.0] 3,957,0} 2,029,0] 4,578,0} $1,087,0 
Government deposits........ _. 8,846,0| 30,467,0) 9,621,0} 3,282,0) 4,527,0) 3,602,0} -_____- 5,676,0| 2,306,0| 7,817,0| 4,407.0] 8,952,0) 89,503,0 
Due to members, reserve account|119,614,0| 735,659,0| 94,666,0]131,805,0] 62,855,0] 55,685,0}248,069,0| 67,280,0| 50,530,0) 82,691,0]) 59,984,0]108,568,0|1,817,406,0 
Deferred availability items... .- 63,141,0| 166,058,0| 77,593,0] 61,947,0] 67,215,0] 34,073,0| 97,642,0] 53,137,0) 16,974,0} 60,060,0| 32,026,0] 29,688°0| 759,554,0 
All other deposite.............- 7,713,0|  43,263,0} 7,038,0} 6,049,0} 3,628,0} 2,639,0] 15,580,0} 3,855,0| 2,156,0} 3,611,0| 2,490,0] 5,466,0) 103,488,0 

Total gross deposits._.....___ 199,314,0| 975,447,0]188,918,0] 203 ,083,0]138,225,0] 95,999 0|361,291,0)129,948,0] 71,966,0]154,179,0| 98,907,0)152,674,0)2,76,9951,0 
F. R. notes in actual circulation_|226,737,0| 778,170,0|229,077,0| 255,337 ,0| 143,774,0| 150,831,0/485,203,0| 42,710,0| 85,169,0)101,884,0) 71,036 ,0|/237,507,0|2,907 ,435,0 
F.R. bank notes in circulation 

—net Hability............... 20,554,0| 55,347,0) 28,688,0) 22,021,0] 11,751,0} 14,631,0| 40,777,0) 15,692,0} 8,037,0] 19,173,0| 10,186,0) 11,587,0) 258,444,0 
All other liabilities............- 3,983,0}  21,258,0) 4,036,0] 3,922,0| 2,217,0} 2,149,0} 6,311,0} 1,918,0} 1,672,0] 2,632,0} 1,403,0} 3,821,0}) 55,322,0 

Total lianilities.......-.....- 462,898 ,0] 1,885,526 ,0]463,904,0] 499,684 ,0] 304,159 ,0)269,830,0| 915,607 ,0| 296,917 ,0| 17 ,2237,0| 285,833 ,0] 187 ,001,0}415,645,0/6,159,241,0 


Memoranda—Contingent laoility) as endor|ser on: 
Discounted paper rediscounted 








en Ger eee ET PE OURS ES Ot ee Bee ERI: Gen.” Fleece 15,900,0 
Bankers acceptances sold to 
other F. R. banks__....... Ee ee ee Se BN BE CE Ce (ee T Dna enemene ee ener ime ammeetaL 40,282,0 
(a) Includes bills discounted for 
= ENS IIR US PE ee Coea lathes Aeewbe ie eae. Se ia OS GSE Sey ire TE yaet ek es 15,900,0 
7 Includes bankers’ acceptances|bought fr|om other F.|R. banks: 
RR ESS TE EIS AS eS Eee eee ry Sarena NE ey FF eee? Pee Po. 40 ,282,0 
Without their endorsement...| --..-..| -.......} __.._. Tk. 7 aerator, RSRIaReerage 25,553,0| 10,408,0}  _____- 10,005,01 1,667,0| 8,722.01 73,1124 





* Includes Government overdraft of $1,634 000. 
STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS DEC. 12 1919. 








Two ciphers (00) omitted. Boston. |New York.| Phila. |Cleveland.|Richmond| Atlanta. | Chicago. |St. Louts.|Minneap.|Kan.City.| Dallas. |SanFran.| Total. 
BS 


Federal Reserve notes 


3 3 $ 3 $ 3 3 3 $ $ $ $ 
Received from Comptroller... 461,800 ,0} 1,927 ,120,0]504,780,0]463,740,0]299 ,400 0/293 ,000 ,0|816 ,960,0/289 ,600 0] 146,480 ,0]199,160,0]136,500,0/391,240,0/5,929,780,0 .. 


0 
,0|122,111,0)2,431,667,0 a 





0 6 
Returned to Comptroller_...- 187,792,0| 928,422 ,0/235,620,0] 169,483 ,0]}126,171,0} 89,458,0)278,143,0]108,811,0) 54,177,0] 84,184,0| 47,295 
Chargeable to F. R. Agent....|274,008,0} 998,698,0]269,160,0] 294,257 ,0] 173,229 ,0|203,542,0]538,817,0|180,789,0| 92,303,0]114,976,0| 89,205,0/269,129,0)3,498,113,0 
In hands of F. R. Agent.....- 37,300,0} 113,000,0} 31,540,0] 24,040,0] 24,878,0] 48,090,0) 25,440,0] 17,240,0] 5,910,0] 6,060,0] 14,725,0] 1,150,0) 349,373,0 





Issued to F. R. bank, less amt. 
returned to F. R. Agent for 





redemption: 236,708,0| 885,698,0|237,620,0)270,217,0]148,351,0|155,452,01513,377,0/613,549,0] 86,393,0}108,916,0] 74,480,0|267,979,0/3,148,740,0 
Culees = a ee outst’g notes: 

Gold coin and ctfs.on hand...| -.-.-- 183,740,0} ...... hk; YS re YY eee 4,000,0} 13,052,0} ------ fe gatiaee. 244,848,0 

Gold redemption fund_...... 13,621,0} 11,330,0] 10,483,0] 14,325,0] 1,595,0} 3,522,0] 7,938,0] 4,264,0) 2,145.0] 2,779,0] 5,700.0] 12,787,0) 90,489,0 


58 
ag 
r—) 


Gold Set'm’t Fund, F. R. B'd-| 57,000,0) 95,000,0) 68,389,0] 70,000,0] 42,000,0] 50,000,0/241,144,0) 64,931,0) 19,800,0] 36,360,0) 11,484,0) 95,898,0 
Eligible paper, min’m required) 166,087,0) 595,628,0)/158,748,0]153,167,0]104,756,0] 99,430,0/264,295,0) 89,354,0) 51,396,0) 69,777,0| 48,465,0)159,294,0}1,960, '397,0 


Total -..........-.---.--- 236,708,0] 885,698,0|237,620,0|270,217,0]148,351,0]155,452,0]513,377 ,0|163,549,0] 86,393,0]108,916,0] 74,480,0/267,979,0)3,148,740,0 
Amount of —_ paper deliv 
214,640,0]115,852,0] 108,170,0]345,929,0] 99,292,0| 68,573,0|108,820,0] 60,415,0]159,099,0/2,615,646,0 


ered to F. R. Agent.......... 209,651,0) 944,892,0)179,503,0 
270,217.0| 148,35 1,0] 155,452 ,0]513,377,0]163,549,0| 86,393,0| 108, *916,0| 74,480,01267 ,979,0|3,148,740,0 


F. R. notes o utetanding-.-.---- 236,708,0} 885,698,0|237,620,0 
F. R. notes held by bank....... 9,971,0} 107,528,0) 8,543,0] 14,880,0 4,577, 0} 4,621,0} 28,174,0] 20,839,0} 1,224,0] 7,032,0] 3,444,0] 30 ‘472 0} '241,305,0 


F. R. notes in actual cireulation. (226,737,0' 778,170,01229,077,0|255,337,01143,774,0|150,831 ,0!485,203,0|142,710,0! 85,169,01101,884,01 71,036,01237,507.012.907,435.0 
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Bankers’ Gazette. 


Wall Street, Friday Night, Dec. 19 1919. 

Railroad and Miscellaneous Stocks.—The stock market 
as usual, accurately reflects the prevailing sentiment in Wall 
Street which, throughout the week, has been one of extreme 
uncertainty as to the effect upon the security markets of 
such impending matters as the President’s message to Con- 
gress,—Congressional action in regard to the railroads, now 
scheduled to be returned to private ownership and operation 
on Jan. 1—the future movement of international exchange 
the local money market. With these eventualities over- 

ing the market it is small wonder perhaps that business 
at the Exchange has been intermittant, irregular and largely 
of a speculative character. 

The movement of Sterling down to $3.64% last week, 
up to $3.90 this week and then down to $3.70% today is 
more or less bewildering to those, and there are many such, 
who are vitally interested in its movement during succeeding 
weeks and months. , 

Today’s market for stocks was by far the most active of 
the week and in several cases prices fluctuated widely. 
Mexican Petroleum, which sold below 186 on Monday, 
opened at 209 this morning, sold up to 224% and closed 
at 2.20144. General Motors has covered a range of 164 
soe within. the week, American Tobacco 17, Crucible 

teel 16, and other stocks in this group from 8 to 12. 

The railway list has been continuously strong since Tues- 
day. Southern Pacific led the upward movement with a 
advance of over 6 points, while Atchinson, Baltimore & 
Ohio, St. Paul, No. Pacrife, Texas & Pacific and Union 
Pacific are from 3 to 4 points higher. — 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 












































! 
STOCKS. Sales Range for Week | Range stnce Jan. 1. 
Week ending Dec. 19. for t 
Week. Lowest. | Highest Lowest. Highest. 
Par .| Shares| $ per share. | $ per share. |$ per share.|$ per share. 
American Express...100| 200] 8544 Dec 19| 90 Dec 13| 7634 Septil03 May 
Am Teleg & Cable-__100 200) 51 Dee 18] 55 Dee 15) 51 Dec| 63 May 
ATSecuritiesCorpno par |24,700| 6544 Dee 18 67% Dec 19) 65% Dec) 67% Dec 
Baldwin Locomo pref 1 30010144 Dec 16102 Dec 15}101 35 Deci111% June 
Barnet Leather_..no par) 100| 95 Dec13\ 95 Dee 13) 95 Dee}101 Dec 
le 100) 100| 94 Deel5 94 Dec 15) 91 Oct, 95 Nov 
Beth Motors rights-_-_-_-__ ,000} % Dec 1 % Dec 13 % Dec 1 Dec 
Buffalo Roch & Pitts_100} 200) Dee 18 50 Dec 18) Dec} 72% Feb 
Burns Bros pref_-_-_.- 100} 200)110 Deei13)110 Dec 16/107 Julyjll1l% Oct 
Calif Packing pref._._.100} 100120 Deec13120 Dec 13109 Maril20% Oct 
C &E Ills pref trust ctfs_ 400| 3% Decl17, 4% Dec19) 3% Dee 17% July 
C8tPM&«O pref._100| 660: 90 Decl17| 95 Dee 17) 90 Dec107 July 
Cluett, Peabody, pref100) 55|109% Dee 17|109% Dee 17/103% Janillo0 Sept 
Consol Textile rights____| 7,100, % Dec 1 % Dec 18) % Dec 1% Dec 
pple Cent..100| 100| 5 Decl9 5 Dec 19] 5 Dee Apr 
Preferred__....... 100| 100|'15 0Oec19' 15 Dee 19) 15 Dec} 15 Dec 
Cuban Am Sugar pf_.100| 10010634 Dec 19/10634 Deo 19/101% Feb107% Deco 
DuluthsS 8 & Atlan__100 3% Dec 1 3% Decl 2% 6% July 
Fisher Body pref.._-100| 100/105%{ Dee 13105 Deo 13) 91. Fedill0% Oct 
Gen Chemical pref._.100| 100/100 Dec 16100 Dec 16/100 Dec|108 Feb 
Gen Cigar deb pref_.100} 206) 9044 Dec 13} 93 Dec 17] 90 Decil01 Aug 
Gray & Davis Ine____25| 2,600) 48% Dee 16, 50% Dee 17) 46% Dec 53% Nov 
Gulf States Stl lst pf_100 100\792% Deo 15)792}4 Dec 15|z92 34 Dec) 95% May 
Homestake Mining__ 100) 71 Deci7}71 Dee 17) 60 Octi100 Feb 
Int Nickel pref______ 100 00} 9344 Dee 13, 9344 Dee 13) 90 Oct 973% May 
International Salt_-.100| 200) 69 Dec 1670 Dec 19) 53 Feb| 70 Dec 
Kayser (Julius) & Co.100 300)120 Dec 16120 Dec 16/105 Apr/|130 Apr 
Kresge (8 8S) Co_____ 100 100:140% Dee 15140 Dec 15/106% Janj170 July 
Liggett & Myers rights_- 16 Decl8s 16 Dec 18) 16 Dec} 16 Dec 
Loft Incorporated _no par 9, 26 Dec 18 26% Dec 19) 26 Dec| 26% Dec 
Mathieson Alkali____- 50 39 Dee 16 3954 Dec 16) 25 Mar 43 Oct 
Maxwell Mot ctf dep___| 4,8 32% Dee 16 35% Dec 13) 32% Dec 43 Nov 
lst pref ctf dep_____-_ 64% Dec 17; 67% Dec 15) 64 Dec) 69% Nov 
2d pref etf dep ..___- 3012 Dec 15) 30% Dec 18) 30 Dec} 35% Nov 
Michigan Central. __ 100) 80 Dec 18 80 Dec 18] 80 Decil10 May 
M8tP&S8S5SM pref. _100) 90 Decel3 95 Dec 19) 90 Decl09% May 
Norfolk & West pref_ 100; 6634 Dec 13| 6734 Dec 18) 664% Dec 76 July 
Pan Am P & T rights__ -_ |33,700 \% Dec 17 % Decl19) % Dec 3 Oct 
Class B......-.. no par|38,500| 92% Dee 13)104% Dec 19) 923% Decil04% Dec 
Parish & Bingham_nopar| 7,100| 42 Dec1l5 47 Dee 17) 42 Dec| 47% Nov 
Peoria & Eastern____ 100) d 13 Deel5 13 Deeld) 4 Mar} 20 July 
Pitts Ft W & Chic pf.100 1124 Dee18124 Dee 18/124 Decil35 May 
Pitts Steel pref... 100} 300 92 Dee17\ 92 Dee 17) 90% Jan| 9934 May 
Replogie Steel_.._no par| 2, 49 Dec15\ 50 Dec 16) 49 Dec} 53% Dec 
Shell Transp & T__no par\10, 74 Dee 13, 78% Dec 19) 74 Dec} 80 Dec 
So Porto Rico Sugar.100| 100/240 Dec 18240 Dee 18/132 Janj257 Oct 
Studebaker rights.__._- 20, % Dec13) % Decl3| % Dec 4% Nov 
Texas Co rights.......- 19,9 58 Deci13\ 63 Dee 17) 58 Dec} 70 Nov 
Vanadium Corp.._nopari23,000| 55 Dee 15 59% Dee 19! 54 Dec} 62 Dec 
Vulcan Detinning -..100) 100; 20% Dec 15, 20% Dee 15) 12 Jan; 29% Oct 
Preferred... .....- 100| 300 85 Dec 15 85 Dee 16) 40 Jan) 95 Oct 
White Motorrights____-_ 28,600, 1% Dece1l5| 2% Decl17]i 1% Decl 2% Dec 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 
Week ending Stocks. Ratiroad, (State, Mun.| Untted 
Dec. 19 1919. &c., & Foreign States 
Shares. Par Vajue Bonds. Bonds. Bonds. 
Saturday ......_-- 539,425) $48,705,000; $2,061,000) $1,054,000/$11,723,000 
Ro csednbat 903,500} 80,476,500 4,267 ,000 e J é 
nwa ditiena 1,077,200] 98,975,500 3,406,000 942,000} 21,342,000 
Wednesday .....-- 1,064,955| 95,329,500 5,359,000) 1,108,000) 21,605,000 
Te actocecun 691, 57,661,500 3,555,000; 1,373,000) 17,298,000 
GE ii ecisithned 1,149,065] 103,230,000 4,702,500; 1,177,000) 19,784,100 
ee 5 ,426,105|$484,378,000) $23,350,500' $6,598 ,000'$116694 100 




















DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 


























iain Boston. Philadelphia. Baltimore 
Dec. 19 1919. Shares. |Bond Sales.| Shares. |BondSales.| Shares. |Bond Sales. 
Saturday ...--.-.. 22,895} $34,350 8,416 $34,200 1,759; $32,600 
RZ conncee 46,819 132,900 13,547 70,250 4,511 70,000 
es ne eal 32,743 100,300 13,318 270,900 4,789 79,900 
Wednesday _-.---.- ,883 102,750| 13,528 ,500 4,038 108 ,000 
, 2 eee 35,557 101,300 10,896 159,000 4,935 69,400 
WR Sdeoccsuscs 40,426 18,000 11.621 ,000 2,819 64,000 
_ ie 217,323) $489,600! 71,226) $820,850 22,851) $423,900 









































Sates at Week ending Dec. 19. Jan. 1 40 Dec. 19. 
ew York Stock 
Exchange 1919. 1918. 1919. 1918. 
Stocks—No. shares_. §,426,105 2,213,920 307 ,881,598 140,326,004 
OE WOR kc $484,378,000) $206,081 ,625 $258 056,718,930) $12,994,117 ,340 
Bank — ES ee : +200: $26,900 
onds . 
Government bonds. - _|$116,694,100} $57,311,000) $2,705,818,500] $1,268,592,000 
State,mun., &c., bonds 6,598 ,000 8,954,000 273,098,500 271,292,000 
RR. and misc. bonds.._| 23,350,500 9,299,500) 570,948,500 339,036,500 
Total bonds __.___. $146,642 ,600 $75,564,500 $3 559,865,500! $1,878,920,500 





State and Railroad Bonds.—No sales of State bonds 
have been reported at the Board this week. 

The market for railway and industrial bonds has again 
been active and decidedly firm in tone. 

Of a list of 20 issues; conspicuous for activity, 13 have 
advanced and one is unchanged. Moreover, while the de- 
clines are in most cases limited to fractions, several of those 
which have advanced are 2 points or more higher. Promi- 
nent among the latter are the local tractions. Brooklyn 
R. T. 7s close with a net gain of over 4 points and others are 
a point higher. So. Pac. 5s have moved up 3%, St. L. & 
San Francisco as 2, As 1%, and Mo. Pac. 4s 2%. 

On the other hand, Balt. & Ohio 414s have lost 114 and 
several industrial issues have declined. 

United States Bonds.—Sales of Government bonds at 
the Board are limited to an unusually heavy movement of 
the Liberty Loan series. Friday’s prices are given below. 
For weekly and yearly range see fourth page following. 


























| | | | 

Datly Record of Laverty Loan Prices. Dec. 13 Dec. 15,Dec. 16 Dec. 17\Dee. 18|Dec. 19 
First Liberty Loan {High 99.42) 99.34) 99.30) 99.50) 99.44) 99.40 
3}48, 15-30 year, 1932-47 {Low 99.30, 99.14 99.00) 99.20) 99.10) 98.96 

(Close 99.34) 99.14) 99.20 99.30) 99.10) 95.96 
Total sales in $1,000 units_-___- | 589 946 1,031) 1,164) 346) 1,16@ 
Second Liberty Loan {High 91.78 91.76 91.60, 91.52| 91.60) 91.60 
4s, 10-25 year conv, 1942 {Low-| 91.60 91.50) 91.24) 91.22) 91.30| 91.30 

Close, 91.80 91.52) 91.24, 91.46] 91.32) 91.32 
Total sales in $1,000 units_--__- | 245/156, 298} 869) «325, 348 
Second Liberty Loan {High 93.70 93.68] 93.56, 93.60) 93.56) 93.36 
4s, convertible, 1932-47 {Low_| 93.56 93.54) 93.54 93.52/ 93.38) 93.28 

(Close 93.56) 93.54) 93.54) 93.52) 93.38) 93.28 
Total sales in $1,000 units. ..._- 32 72 37 59 85 57 
Third Liberty Loan {Righ| 94.00 .00| 93.80) 93.64) 93.60! 93.62 
4\%8 of 1928 {Low.| 93.84 93.78, 93.36) 93.48} 93.50| 93.50 

{Close} 94.00} 93.88] 93.50} 93.56) 93. 93.60 
Total sales in $1,000 units... .-.| 1,561, 4,216 4,335 4,509| 3,613) 4,996 
Third Liberty Loan (High, 93.90) 94 00} 93.90) 93.70) 93.56 
4s of lst L Leonv,'32-47{Low_ 93.62) 93.80 93.68) 93.58| 93.46) 93.38 

(Close) 93.62) 93.58 93.68 93.60) 93.46| 93.40 
Total sales in $1,000 units_____- 90, 141° 139 143 1 1 56 
Third Liberty Loan {High 92.06 00} 91.80) 91.70! 91.60) 91.58 
48 of 2d L Leonv,’27-'42(Low_| 91.96, 91.76, 91.42) 91.50) 91.50) 91.34 

(Close) 92.06) 91.86) 91.58 91.64| 91.54) 91.52 
Total sales in $1,000 units_____- 1,161 3,862) 3,247, 3,491) 1,240| 4,690 
Fourth Liberty Loan ‘High 92.00) 91.88) 91.70) 91.72| 91.64) 91.64 
48 of 1933-38 {Low.| 91.80| 91.40 91.40| 91.48) 91.58) 91.50 

(Close, 91.86, 91.72) 91.60| 91.62 91.58) 91.58 
Total sales in $1,000 units... __- 524 8,325 7,406 7,791| 7,763) 8,386 
Fourth Liberty Loan eGR. IRR? TR ae ate IE Slat 100.96 
4(8,1st LL 2d conv,’32-47{ Low.| .-.---| -.----| ------| ------| ------ 100.96 

DRE ow wit eak cwdninell, «diabetic ammninl cimeuioe 100.96 
Total sales in $1,000 unite_.....|-._.--| _...--| ------| ------| ------ 1 
Victory Liberty Loan {High} 98.96) 98.94) 99.00| 98.94) 98.94) 99.98 
43s conv gold notes,'22-23{Low.| 98.82} 98.82) 98.84) 98.84) 98.82) 98.86 

(Close, 98.92 .90| 99.00| 98.88} 98.86) 98.98 
Total sales in $1,000 units_.___- 524 4,705| 3,042) 2,554) 1,594) 1,708 
Victory Liberty Loan { 98.92 98.94 99.10} 98.98) 98.96; 99.00 
3%8,conv gold notes, "22-23 {Low.| 98.90! 98.88 98.88} 98.90) 98.90) 98.86 

(Close 98.92 08.94 98.90| 98.88} 98.96) 98.98 
Total sales in $1,000 units______ 1,313| 2,701 803) 2,149! 7391 1,092 











Foreign Exchange.—In the market for sterling exchange 
sharp recoveries were witnessed, although before the close 


weakness set in and some of the gains were lost. 
The range for foreign exchange for the week follows: 


Sterling Actual— —-* Doss. Checks. Cables. 
RR SO OO TIN dite ddincwpdsimandidaw 3 86% 391% 3 92 
LO 006 0 Be iincciocckndocmawcntebe 361% 3 66% 3 67% 

Paris Bankers’ Francs— 

Wile 160 Oe WE daw ctddbacdancewtne 10.33 10.22 10.20 
low for 0 Eo cana an =: imtbdiidn cen 1.56 11.45 11.43 
ermany Bankers ar 
Wiles £60 GRO. WO aii cupitié ocaxbwtekieon binoe 2.18 2.20 
Low oo Ly ge aggoawennogtenn ae 2.01 2.03 
ms m Bankers’ Guilders— 
iia: for GnO WOK. wcdcovsicnccdsnsddtna 37 15-16 38% 38% 
Leer Ger 460 GEE. ccdcccedavcsdpeedéiéun 36 9-16 37 37 
Domestic Exchange.—Chicago, par. St. Louis, 15@25c. per $1,000 


1, 
discount. Boston, par. San Francisco, par. Montreal, $72.50 per $1,000 
premium. Cincinnati, par. 


Outside Market.—Business on the “curb” this week was 
on a small scale and the tone of the market irregular. Heavy 
trading centred in the oil shares. Simms Petroleum was 
one of the outstanding features advancing from 60% to 
66%, with a final reaction to 645%. The rights were traded 
in to-day for the first time up from 5 to 64, down to 4% 
and at 6% finally. Carib Syndicate, after a loss of three 

ints to 48, ran up to 57%, the close to-day being at 5414. 

nternat. Petrol. was strong, selling up from 55 to 65%, 
with the final figure to-day 65. Gilliland Oil com., from 
46% reached 495% and reacted finally to 484%. The pref. 
advanced from 974% to 100 and eased off subsequently to 
993%. The listing on the Exchange recently of quite a few 
of the more active issues has served to further reduce business 
in the industrial department. Allied Packers sold down 
from 30 to 27% and up finally to 28. General Asphalt com. 
rose from 105% to 117 and closed to-day at 11444. General 
Motors new stock was active and gained two points to 35. 
Indian Packing sold up from 16% to 21% and at 20% 
finally. Locomobile Co. new com. ‘“w.i.,” was traded in 
down from 26 to24 and up to 27, and finally at25. Inbonds 
Allied Packers 6s sold at their lowest. They declined from 
79 to 76%, then recovered all the loss, but sold finally at 
781%. Russian bonds showed further weakness, the 64s 
moving up at first from 26 to 28, then down to 23, the close 
to-day being at 25. The 514s lost over three points to 23 
and sold finally at 24. 
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CENT Sales STOCKS Sage Gens 2 1 a. ea 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER A an. or 
ed. Thursday Friday i EXCHANGE - = m. ae eh 
Satur Monday Tuesday Wednesday 
ef Dec. 15 Dec. 16 Dec. 17 Dec. 18 | Dec. 19 Week Highest 
share | $ share | $ per share | $ per share | $ per share | $ per share | Shares $ per share 
82% oy 8312} Slig 8214) 82 8312] 82% 831g) 821g 84 | 32,900) Atch Topeka & Santa Fe-.1 Nov 
77% #78 | 7753 78%4| 7712 78 77% 78 77 779| 76% 78 | 8,200 IE Nov 
Sle 8%] Siz 9 ‘s Big) 7% 8%| 7% ‘7% ‘Tig 74| 7,000) Atlanta Birm & Atlantic..100 101g June 
91%, 91%) Q1ig 93%) 91g 93%! 93!e 9312) 934 94 | 2901¢ 91 3,300| Atlantic Coast Line RR-..100 109 Nov 
301g 31 28% 31 283, 297%| 291g 30 | 291g 30!g 2953 31%| 53,100) Baltimore & Ohio_..-...- 100 62 Nov 
414 42 | 41 43 | 381g 4012) 381g 4012) 39 40% 40% 44 | 17,500! Do pref........-.-.-- 1 641, Nov 
14g 14%! 13% 14%] 141g 1412) 13% 1453) 13% 14% 131g 13%] 11,400) Brooklyn Transit. .100 484, Jap 
9, 10 9% 11 101g 1053! 10!g 1012 1014 10% 101g 10%) 5,625 Certificates of deposit...._. oben anne 
13114 134 | 132 133%| 132 133%| 133% 134%| 1321g 134% 13144 134%) 15,700| Canadian Pacific. _...-..-- 174% Oct 
53 «53%, 52 534) Slie 53 53 «53%, ~5Blg 53% 2%, 64 7A00| Chesapeake & Ohio_....- Nov 
7q 8 ™ 8 ™ 8 8 8 7% 713 ‘174 7%} 2,700) Chicago Great Wescern..-1 11 Nov 
21 21%) 211g 22 215g 21%| 22 22 | 2g 21% 221g 221g) 2,800| Do pref.........--.-- 32 Nov 
34% 349 351g] 3412 3812) 36%, 37%| 36!2 371g 36% 3814| 34,400) Chicago Milw & St Paul_.100 5414 Sept 
60 51% ~49!2¢ 501g) 49% 51%; 50 52 5014 5114; 5053 53%) 28,850) Do pref_.......-.---- Nov 
8553 88 | 85lg 87%| 85 8614) 85lg 8614! 85lg 86 | 851g 8712| 24,500) Chicago & Northwestern__100 1 Nov 
117 117 | 118% 119 | 118 118 |*116 120 *117 119 | 118 118 _ $ “Qa | eee 137 Jan 
231g 24 | 24 24% 24 25% 2553 2414 25 | 2414 2553) 10,100 Chie Rock Isl & Pac _.--.- 321g Nov 
71% 7212) 72 74121 73 74 | 26914 6912 68% 691g 68 71 4,100| 7% preferred _.....-.-- 88 Nov 
5912 60 | 60 6012 61%3| 7538 5814 *57lg 581g 56% 58 | 5,400| 6% preferred _._.....-- 75 Nov 
eS en a py games FE I ee 900; Chie St P Minn & Omaha_-_100 82 Dee 
43 | 48 44 /|*42 45 | *42 4 C8 @ basse deus 400) Clev Cin Chic & St Louis. 100 40 Nov 
62 63%) *6344 67 | *62 67 | *62 67 | %62 67 pom Re Ee oe ee 1 70 Nov 
19 19 | 20 20%g] 191g 201g) 19% 197%| 197% 1,600; Colorado & Southern_-_._- 271g Nov 
ee cee deseo OED 4D 1 does Geecl once soant hae ee 100} Do Ist pref .....-.--- 55 Nov 
Do 48 Deo 
119% Nov 
185 Sept 
7 Nov 
135g Jap 
233, Nov 
361g Nov 
2714 Nov 
1061g Nov 
341g Nov 
10 May 
1051g Nov 
91g Jan 
471g Jan 
5lg Nov 
244, Nov 
591g Nov 
11% Nov 
25 Oct 
651g Nov 
124%, Nov 
100ig Deo 
15% Nov 
971g Nov 
6% Nov 
131g Nov 
3153 Nov 
62 a 
1 ‘OV 
sei, Deo 
845, Nov 
34 Nov 
65 Nov 
48 Nov 
457, May 
24%, Nov 
Lint Nov 
ov 
105 Nov 
501g Nov 
18% Nov 
64 Nov 
50 =e 
581g Nov 
40% Nov 
Gutiune 6|| fou dee] Sou om 
une Jan 
38igFeb 4) 35 Jan) 39 May 
391g May16|| 35 Mar| 40 July 
27% July17 9% Apr) 17% Dee 
37 May 2||} 21 Apr; 331g Nov 
23% June 9|/| 19 Oct) 26 Nov 
37% Junel0}; 28 Oct; 401g Jan 
12 July23 7 <Apri 12 Nov 
23% July17 151g Apr| 25% Nov 
115 June 2 801g Jan) 110 Nov 
ae 8: 33 Mayl9|| 20% Apr) 34% Nov 
Bs A CERREL oe sus Jan| 75% Nov 
12 12 400, Third Avenue_........... 2553 July23'| 12% Deo; 21% Jan 
“se: 231% $i 10 10/|*10 11/910 11/910 #11 100; Tol St L & W trust receipts__ 131g July29 435 7, Aug 
2 31 |“, 35 184 2 TR 20 *18 4 *18 20 200 251g July25 8g Mar} 16 Aug 
8 2 4 } 35% Twin Transit... 60 June 3|| 32 Jan 
120% 12214' 120% 122%4| 120% 1231g° 12214 123% 122 123 | 122 124 | 44,900| U ee Sa A: pnd 1381g May29)| 100% La isis Oct 
65 651g 64% 654) 65 6612 6512 66% 66 66%' 66 6613! 5,000 RP mie pap 74% Mar 5|| 69 Jan| 76% Nov 
101g 101g 10 1l 101g 10%; 10% 10% 10!g 10% 10!g 101g) 2,500) United Railways Invest...100 15% July 1 4% Jan} 12 June 
231g. 221g 2353) 22'4 23 221g 22ig, 221g 24% 2413| 6,900| Do pref.............. 34% July 1 101g Apr; 20 May 
7% Tq 77%| Tig 753) 7% 8 71g (7% 8 | 5,700) Wabash- 13% July23 7 Apr) 11% July 
21 (21%! 21 21g] 20% 21%4| 21g 22 | 21 2ilg 211g 22 | 17,000| Do pretA_-.--....... 38 Mayl9|| 30% 441, Jap 
14 14lgi 14 141g] 14g 141g) 14% 15 | 14% 15 | 141g 15 | 2,000| Do prefB_._-........ 251g July 9}| 19% 261g June 
1 11 10% 11%) 101g 1153} 10% I1tg) 10% 1i%s| 10% 11%] 6,800) Western Maryland (new)_-1 14% July17|| 10 17% Feb 
*16 19 | *17 #20 16 17%) *171g 19 17 1744; 16% 17%) 1,600| Do 2d pref...... -----100 301g July 9|} 20 Jan| 32 June 
*20 22 | 20 201g] 20!g 2019) 21 21 | 21 21 | 2itg 211g] 2,300) wi Pacific_.........100 26 Julyl4/} 13 Jan| 24% Nov 
*56l2 60 | 56l2 56lq) 5612 5612 56 56 | 56 56 | 56 56 | 400 aaa a me Gi4gJan 9}| 46 Jan| 66 June 
111g 11%| 1153 12 1lig 117%] 1153 1214) 1153 12 1llg 1213] 6,900) Wheeling & Lake Erie Ry. 181, Sept24 8 Apr) 12% Nov 
S70 (S0Gl cccs es Oa 17 17% 17%g 17!g| 17 18!3| 3,600} Do pref............__ 28% Sept23|| 171g Apr; 26 Nov 
*28 34 "27 34 | *28 "28 34 1°28 34 200 RR wre 41% Mayl6 29% Deo| 39% Oct 
Industrial & Miscellaneous 
30 4=630 30 = 30g 32 | *30 32 30% 31 30 3012) 1,200) A Express...... 100) 64 May23 42 Des) 80 Jan 
421g 421g] *41 43 | 41!g 43 | *41 43 | 4113 4212| 421g 43 | 2/000) Advance Rumely...-.....100 58% July 3|| 11 Jan| 26% Nov 
73% 74 | *71lg 721g] *71lg 721s! *701g 7212) 7Olg 71lg) 7lig 7i1lg 500 el ARR 76 June 9 25% Jan| 62% Nov 
82% 83 S4ig) -... ....| -... -..-| 83 83ig| -... ....| 600] Ajax Rubber Inc ......-_- 113 Julyl4|| 49 Jan| 72% Deo 
2 2 1% 2ig) 1% 2 1% 1% 153 1%) ig 1%! 12,300) Alaska Sasa 44 Jan 15 lig Apr} 6% Nov 
2 24) 2 2%) 2 2tg) 2ig 2ig) 2  2ig) 2 2ig/ 10,800] Alaska Juneau Gold Min’g.10 34 Julyl4 lig Apr| 3igJune 
45% 4613) 45 46 474} 46% 47 | 46 461g 47 | 9,700 Mig....... 51%, Oct 8/| 17% Jan) 37 May 
*91 904 04 04 931g 94 | 92 96 | 92 96 | --.. _... en ee 97 Septl6|| 72% Jan) 861g May 
90% 91 91 91 Olig 917%) Q1lg 92%; 92 9213) 93 2,200; Amer Agricultural Chem..1 113% May 1 78 dJan| 106 Oct 
"961g 99 $9612 97 | *961g 97 96 964) 96 97 97 300 Do pref. 108 Marl 891g Jan| 101 fAug 
46 46 45 47 | °45 46 | 45 47 | 845 45 | °45 350) American Bank Note_..... 55 Julyl 3llg Mar| 351g May 
"451g 4813) * 48 | 441g 48 | *44lg 48 | -... ----| 944% 47 | -.____ Pref 49 Octi8i| 41%June} 421g Aug 
92 93 | Ollg 93%) 9212 93 94 94 | 93 9513} 951g 96 | 4,900] American Beet Sugar_.._- 101% Oct21 Nov| 84 Feb 
"88% 93 | * 93 | *88 92 | *88 9412] *88lg .... SO | as ee ee 95 May29|\| <82 Sept] 91lg May 
won= <=--| 121 121 | 120 121 | 121%4 12412) -... --.-| 121 123 | 1,500) Amer Bosch Magneto._No par 348% Wer Gi coco cose] spcn =es~ 
50% 52% 55 55%) 5412 5512) 53% 64%) 54%, 5512) 46,300) American Can 345, Jan) 50% May 
99 9914; 997% 100 98 98% 98%) 98% 98%) 98% 99%) 2,900 Do pref. 10753 Junel6 89% Jan| 99 Deo 
1351g 1371)2134 4 13712) 135% 13813) 138 139%) 137  138!2) 13612 139 | 17,000) American Car & Foundry_100 Nov 68% Jan} 93 Deo 
Meee ennn| core enn] o2-- ----| 11312 1151g] 113% 113%) 11413 11413 a ee niente 119 Julyl11|| 106 Jan| 115 Dee 
47° 471g) «470 47% 4 47 7 6lg 46%) 6,500 Cotton Oll_.---- 674 Julyl4||} 25 Jan| 44% Oct 
oar --—-=- Seed ---- -<—-—-— o<--- --—<-- --—<—= --—< coce| eccess| 270 DRG... .cncccccccece Dec 
iia ‘Ta"| “id” “Taq| “13” “Ga™| “13” Liq] 11,500] amer Drasgisw Byadicate to SE Bi Bal Bei 
221g 24%) 24 23% 23%] 237% 2453) 19,400!) American Hide & Leather _1 431g July31 11% Jan} 221g Sept 
1121g 1141g| 11414 1151g| 115 115%g| 115!g 117 | 15,200| Do pret. Oct22 Jan} 94% Aug 
46 464) 46 48 4714 471s) 47% 48 2,200) American Ice June 6|/| il'g Jan) 49 Oct 
*65 69 7 *67 «8668 | 68 68 2 ar * eae 764June 6|| 38% Jan| 61 Oct 
105 10712} 10712 109 | 107 10814) 1071g 111 | 42,600) Amer International Corp_.100 13214 Oct31|| 65llg Sept; 601g Oct 
681g 6944) *68 69 68% 68%3, 68 6814] 1,700 Lingeed........ 89 Nov 7|| 27 Jan| 471g Dec 
*90 94 | *90 94 921g 9212) *91 94 ee Rees 98% Apr 1 69% Jan| 92 Deo 
91% 931g) 931g 95 | 93l2 94 | 94  96%4/ 31,200) American Locomotive__... 11712 531g Jan| 71% May 
*10314 106 |*103 105 |*103% 105 + 10312 103% 300 (pa epR 100% July 2|| 295 Jan| 102% Deo 
a a, 451g 4512} °44 4619) -...  ... 400) Amer Malt & Grain.__.No par 63 Aug 3)| -... -.--| -.-- ---- 
27% 28 28 29 28 28%) 281g 29 | 26,600) Am Ship & Comm Corp-_no 4712 cont paacal anett gmpee 
79%, 79%' *79 801 *79 £80 80 80 600! Am Smelt Secur pref ser A_100 941gJunel2|| 89 ° 
© Bid aud asked prices; mo sules On this day. 3 Ex-rights. § Less than 100 shares. o Ex-div. and rights. zs Ex-dividend. 9» Full paid. 
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—_—_— PER SHARE : PER } at ans 
Since Jan. 
HIGH AND LOW SALE PRICES—PER SHARE NOT PER CENT. Sales “a STOCKS 6 nents L ae for Pree 
Friday the EXCHANGE 
Satur Monday Tuesday | Wednesday | Thursday 
Dee tk Dec. 15 Dee. 16 Dec. 17 Dec. 18 Dec. 19 Week Lowest 
ae ll none hare Shares |Indus. & Miscell. (Con) Par share 
of rites a rf 65% a ey + ion 66 + Jom 09 oe tte 24.600|Amer Smelting a Refining. 100 Gils Deo 1 
8 951 95's 951g 95% 1 . 0 ~.MEGRe. . oiddetaaan< 100} 95ig Dec 
aek. cae Pigg py *105 1101 108 10522 iieo American Snuff.........- 1 10llg Decl7 
“_ y= a age + wr eee Sa ae 44le 45 451g| 23,400|Am Steel Found tem ctfs_33's| 3314 May10} 
42 4314 447, 4512 22° 92 9lig 911g "200 temp ctfs to © par ous Decld 
cach daleedll sikioe. Gee ea? uate fo , 
133ig 1351g} 135 137 | 134i, 136 | 136 137 136% = Fe $3 rr — ie gy ed one ar pepe a 113i, Jan6 
#11612 118 |*116%2 118 | 117%4 1174|*117 | 118 |*118 1 16tg aan Sumatra Tobacco...100| 73 Aug2l 
Or on onl coe aioe sine tite ol Do preferred ......... 92 Dec 1 
. 30% . Stel oe be 9933 ‘= 991e} 993g 100%) 79853 991g) 25,050| Amer Telephone & Teleg..100 Augi4 
= oe or ae” 260 |*250 275 ‘800| American Tobacco....... 100} 191% Feb 4 
i ee ine the + +240 os _< 95 95 947%, 947%, pref (mew) -........ 100} 947% Deci19 
133" 136 122, 12712 sis 1354 126 129° 126 12712 127 129 20,200 Amet Woolen of Mass..... - 45\4 = 
*10212 104 | 1 103%4'z101% 10134! 1G14q 101%4)*101% 10213 i “— PA, Peo  . py a —. 
3 tea io” isl to 13% th 16  17l4| 16% 17 | §:900|Amer Zinc Lead & Smelt._.25 11” Jangi 
290 : OUGRs. ust cdi ne 
*5llg 55 | *52 55l2: *52 «57 | 52 52 | 53 54 | 54 54g 800 os -750 Nov29 
bea BN ee ei rete ei ea ees ey 
“60 60% “ Goods___-1 1714 Jan 
6lig 6212) 59 62 60! 5812 6012} 60 oot “ = “— mo teeny ves — A seorie 
71% 71%| *70 75 | 71% 71%| *70 74 | 72 Be 2) Be See - 
ae saant ore ti ee one 1s * os 18 11780 118 100| Associated Oil_......_._- 100} 68 Jan 2 
eg Re ae 1 172ie 173%| 172% 175 | 7,200\Atl Gulf & W ISS Line._.100} 92 Feb 8 
166 168 | 165!s 168 | 165% 16712) 16912 173 | 1721, 173% 172% 178 Be AS OOS 1 Re a 2 
*72 74 | *72ig 74 | 74 «74 | 75 «75 (| *74 76 a a ese 7 4. Janzo 
*18 18%] *171g 19%| *17!2 19%] *17I2 19 19% 20% 19% 20 Sen) Anternian, Carpeaetietin «- Lite. ovis 
102 1 102 105% 108 10314 107'e 1i 10713 1091, 08's 1113g|183,200| Baldwin Locomotive Whe. Bn _—s 
ee | ee ae | ne a De adel del ie pee ae oe ee 
"id its] ~*idg ~ tel “ite Iasi ide 1% Mining.-.-.----- 20| 1% Jan20 
ye > ae : ~~ ~ on on Ps rere Bethiobems Motors....No par 26 * Sept22 
TG Soe 9 OS a: dee, Goel geal Bethlehem Seset ~..-100| 55lg Jan20 
p++. Berl ‘saat. teen) eek esl See 7g) “93 9414! 9314 9612| 83,200| Do Class B common. . 100 Jan21 
99 +g sou ost sa power Be » Se. Do preferred _......-. 901g Jan30 
4 4 --<- -——<—<— -<<-- ---- “<<< -—<—= -<-<-- eed 
112%4 112%|z110 110 | 110 110 | 110% 11019} 110% 111 | ___- 7 2,000! , Do. cam conv 8% prsti0o 1015 Jan22 
ote tae ee & * oe *| + *125|Brooklyn Edison, Inc....-100| 851g Dec18 
90 | -ge- -ne-| “86 92 | “Sin Gaul 41 azul 42 43% 6,450) Brooklyn Union Gas_....- 100} 41 Decis| 92 May29 
rile tc a? ee o . 100|Brown Shoe, Inc......... 100} 71 Feb 5| 112%; Julyi6|/ 62 June! 74” Nov 
Ne Cecpeengie Des eres Brewery eg ao ale Do preferred ....----- 97 Augls 101 May14 5 Jan oS Apr 
37g “Jig “Zig “Fal 22-777] “S7ig “Fie "Fig ~ Fis} 600 runs Sec_ 100 61 1 c June 
ap isn | thet ten ais tae | te 7a ie 119° 119 198 j lee Wee oe 117" Novi3| 166 Apr23}| 108 Feb} 611g Oct 
ee 3 ae ag ee  * say a = 93g 9 914; 6,200) Butte Copper & Zinc v t c__5 5ig Feb20 Ba = i. * Dec eh a 
: . 2434 Butterick __...-....----- 100} 16  Jan27 4 July: 2 May 2 
i Se yy Friel sort a7l Sart Sete| 10'doo| Butte & Superior Miniag..10] 16% Febii| 87s 3ulyil|| Gi Jan 
26'g 27 25g 255g 257%| 25/8 2714) 261g 2753) 26% 267 10,900 Butte pha ay Arg “{00| 19% Deel3| 54 May27\| 2 ee 
195 201g} 2014 2114 20% 2114! 21 211g] *20% 21%4| 211g 21%| 8,600|Caddo Cen cap 100 Beeld! She Mars7l| 5 = «5—-| «cee sane 
oe a) Bs 8) Te BS ee Ae) ae, | i a Seeslcauen Petia" fn) $00 Jan San Gren) GS" el Be, Bee 
’ : : pots 641g Jan 2 Sept an Dee 
“We bis] G0 62°] Go" Of | Gole Gots] GO% GO| #00 G2is| 1,200/Calumet & Arizona Mining-10| 56% Marl5| 86% July24|| 61 Dec| 71 May 
ee et oo ee. | ae 7 98d%q *| “"500|Case (J 1) Thresh M pf ett- 100 911g Jani4| 101 Augi9|| 73 Jan| 921g Dec 
92° Hop oie rg “925, 93% Oats oan Bate 941g] 93g 95 | 20,000|Central Leather........-- 5612 vo 8 CY ty payee isis Dec as aoe 
7 1 Dec 
10812 108i2|*107 © 110 | 10812 103ts| 107% 108 | 108% 108%| 108, 108 3c Do NDiStaceecocsoa27W 00 104ig Jon ip hs 20, Mar| 39 Nov 
taht ~te Oe te * " & hats "700 Certain-Teed Products.No par| 3014 Aprl2| 65lg Nov 7 401g Nov 
53 53 5353 | ---- ---- S3ta +s 122% 121% 12312 7.200 Chandler Motor Car_..No par} 90 Novi2/ 141% Nov 5)| -... .---| -.-- ..-- 
1174119 jz117 117 Hd 4 121ig 12412 = ios sles 4 107 400 Chicago Pneumatic Tool..100| 68 Apri6| 11312 Nov 3 3 a 707, June 
“17% 1812 18 18% “iki, W850 Z 1} 29% July14 2 Apr 
34° Sic] 34 gait] Bim Bort] 35° goin] 36° 6°] soi 36 | 9:700\ChinoGopper..-22.22722.,-5| 32% Feb 6| 50% Julyi6|| 31% Dec| 47 "May 
“301 hs 391 son 90 30° 30 30” 32 o2 rt 94 | 2,100 /Cluett, ee a Gen ibe 603g Feh27| 95i2 July 2 45 Jan} 65% Nov 
’ : r 37lg Mov28| 4353 Nov 7|| -....--.| ...- ---- 
38 30° 37° 3050 soi 331 39 3018 308 3015 304 ri 4-300 Saeade” Fuel & ivoa....100 34% Febl0| 56 July 14 $4 an 54 May 
* 63° & Elec_....100| 39% Feb 1| 69 . Oct ar 2 Dec 
62 62 | 62 62 | 62 63 | 62% 63 | 621g, 621g| 6212 63!g| 1.700\Columbia Gas tls a st) Si Mane Ate Des 
62 634) 6llg 64 | 6llg 6312] 61% 62%) 61 62 | 59 Gils 55900| Columbia Graphophone Ne per Ss” betel Gn eee en ee 
So | ae nt +54. «67 | *54 «4257 | #54. «57 Connbue Pan thasanding 166 37% Jan 4| 63% Julyl4/| 30 Jan| 39% July 
“53 «57 | *53) BT | -.-- ----| *54 57 a Sees Consolidated Cigar....No par| 54 <Augl8; 75 Jume27| .... ..--| .--- ...- 
a tl) te ela Se eS. ay Bb Ree beer preferred ~_.-100| 278 Augl5| 86% Julyll|{ _... _..- ante opi 
“Se ae tae Tt ae ToIg S45] BOlg 81%] 7914 Bt. | 26,800|Consolldated Gas (N¥)--100| "79! Deci7| 106% July15|| “82% July| 105% Nov 
8444 86 | 82% 85 | 83 8412) 791g 844 80l2 se 7912 ee 6 300\Cons Inter-State Call Mg_.10} 5% Apr23| 23 Octl4 7ig Sept; 13 June 
30 31 | $30% 30% 3018 31%] 305 30%] 30% B1%| Som 31%] 2:000/Consolidated Textile..-No par| 30s Decl6 137i2 Novia|| = oo) ooo naa 
4 : "500|Continental Can, Inc....- 100] 651g Feb10| 103% June 2 
pam SR ie a Bape Boe ee ey ee 00| 10012 Octis| 110 June17|| 99° July] 107 Deo 
“{2i, T3” ia% 13 °| 13° “Tasel “idie Is%| “idee Wats ; 1034 Sept20| 15% Oct20|| .... -.-- te RIO 
opt | 818 | Ae | AS 8 TB 90) ie a ro orl Intioee cas] a Sea's) gah Noval] “da HS) “G8 
351g| 83l4 85% “35 Sélal 925  861e| 36.900 Corn Products Refining "oe Jan21| 99  Oct22|}| 29% Jan ov 
ee thet ae te ee a ee, re ee *To0\ De ee Refining. - 190] 102 Jan23| 109% July2s 790!, Jan 
OE eed tones aed een 102, | Satta 207 1°10Rs Eee) er 187 64,100|Crucible Steel of America_100| 521g Feb 7| 261 Oct23|| 52 Jan| 74% May 
‘Sep tee ee ee Se ae i ae 200 Do _ preferred -100} 91° Jan 2| 105 July 3|/ 86 Jan] 91% June 
"40% Bitel “Boin Bitsl “El Bom lcuba Cane Sugar.....Né Jan27| 55 Dee 8 2 Apr 
50 51%) 49% 51%) “5014 Sits} “51 52%] 5Ota 52%) 51 5214 a. ees iCake ee ee ae oon Mar 1| 87% Dec 9'| 77% Dec| 83 Feb 
Be abe tenes aan ‘icsan” cae leanne S5°| a6 395°| *'200 Cuban-American Sugat=--100 150° Jan 8| 410° Oct3i| 136° Aug] 152 Jan 
=. = “ae “ov +A se "Coote 415 pe =. ae , 1,200| Deere & Co, preferred....100; 93% Feb17| 103 July28 90 June! 96 Feb 
0 3° *12% tt “> or tt 13a Tt 7 st 2°100 ion Mines, Ltd -10; 10%, Jan31 tebe or - oye os ae 
. . *200| Elk Ho yee 43. Jul an ‘ 
226, 28 | 26° 27 | 226 28 | 26% 271s) 27 274) #264 28 | 1,300) Elk Horn Coal Corp-----.-50| 23% Deo 2) 43 Julyi6)/ 22 Jan 31% Nov 
"See Set arn sol can” ae | oat” oe | cat” oe | ar” site| “1dadlErceon Deanematam.2.ise| 37 Deals 43 Sune27|| --.. ----| ---+ ---- 
. * ae ‘ann| De ni ee nn ee 
pS SS a eee ae ie 1 a — yr | ear cape.inee 
135% 138 aioe = i bt ee} ine Bs os = 4 ¢ 1'500| Do preferred ........- 100) 101% Aug21) 107'g Dec 2/| ~--...--| ---- ---- 
joie Bi | . ae geese 25| 73 Septi9| 94 OctlOl| --...... oe ee 
*79ig 81 | *791g 81 | *79l2 81 | *79ig 81 | *80lg .._.| *791g __.-| ------ Fairbanks Co ( 2 oy Deci2| 123 July17|| _--...-. Pf ee Og 
85 86%) 864 89%) 874 894) 88 89%) 287 871g] 8612 87%| 13, 100 Federal Mining & Smelting 100 S 2 231g July15|| 9 Dec] i6 Oct 
a5, 35 as” soul “SS Bal os oe 7% a os De referred -100| 25 Decl5| 484 Julyl4|| 27 Jan) 441g Oct 
25'g 2513} 25 2512, 25 26 | 26 2612] 27% 27%) #261, 28 | 1, 550 poe, preferred ---=- ee ys oe ee 
#120 121% 12144/*120 130 |*120 130 | 12344 130 | 123 123 408| Puner Body Jorp...--N0 7 ee ae ae 
40's 41%) 40% 4114) 401g 41%) 414 417%). 411g 4112) 41% 42 Fy "800 Freeport Texas Co.....Nopar| 331g Nov29| 64% Julyl4|| -_-- ---- papi 
toe ited a7” atl G7” afte ine toe te deel eee tee] eeeo emer e w.iscccNope| is Dee} 94 Julyli|| “25% Oct] “6” Feb 
. . 3 eo 47 Jan 3| 95% Jul an 
$6 166 | 196" 160% | lee 1ae%l*lants lori] 166 196 | 1nl% aes 3500 y Men Cigar, ‘tn0...----100 144ts Feb 2| 176 Oct20 127% Jan| 1581, Oct 
166 166 | 166 166%) 166 16614|*16614 16712] 166 166 | 165% 166 500 General Electric. ----..---108) 14tte Feb 2) ieee Nee all 1 Janl 164) hee 
317 323 314 825. 318 328 327 33012 322 328 326, 340 53,2 General Motors -----100| 118!g Jan21} 406g Nov & a] a a 
a oo rn Sef sor pai 3 enture stock... 8212 Feb17| 94% Apri4j/ .--.-.-- is bi cee “hidiiees 
85 85%) 8614 8614) 8612 8714; 8653 87 | ---. ----| 86% 8634 6.399 ww hy yy eee sate JanlO| 93% oct29|| “38 Jan} “69% “Oct 
7853 81 Bn Bn 791g 80% 5 Bite 0 81 80 80% 9.7 Gets “preferred ota : 102° Aug 7| 10018 Aprié 05% Dee 104 
eases co-- eer- -=-- Se: (aor) Seek tne 2 ee Se ee eae a lg Decl6} 80 Jan 3 an 
SB a) Ssh) He a4 “Stee | eR) Hae Ha 9B rath Come) Slt BE Sh darsl| Sn Sal Bu er 
- > Se ~ 4912 Feb 8| 891g Oct20 3 
2 i oe. Ss Se G5 | Gite Sits] S62 Oba) 4.500) Guit Staten Steel te otis. tO) Sa Jan s| 96 Juiyiell Sf Marl Bs” Des 
56 4 5 "ts 57 “37 ps case to" ote 4 3,000 daskel de Barker Car ~_No par} 40 Feb 6) 71%  Julyl4 atte Jan Seis vin 
" . ope 4212 Feb 6| 687% July16 Dec 
49 5014) 49 49% 501g) 50l2 51 | 50lg 51% ols 52%) 20,100 tnspiration Gens genes. - ae io oom 2 37% Julyi4|| 10 Jani 19 June 
*19% 22 | 19% 19%| #19 22 | 10% 19%| *19 20 | *1g 20 300| Internat Agricul von lOG) 1s Jens Tei Oo a 
#30 82 | *80% 82 | 81 81 | #81 83 | 808 %| 80% 805 800) Do _preterred --------- 100) teie Jan2i| 140% duly 7i| 164 Oetl isl ‘Ber 
bag Hig | Hin Le) Hr 44g | HB ty) 8 ws nag 5.98 i ere, ae ——-tn| H4t* Beal tay" dune gt Se Hie Bee 
° i. tonl “ish Bou Tee re 31| 67% July an 
47 «4813, 46 =49 Se o's 0%) See eed we ge ‘ mosey 92% yebio 12818 May28|| 83% Jan| 1251g Nov 
103. 1042] 103% 104%2| 104 * 105 "| 106 103%¢| 105% 10712| 108% 108 | 27; 900| International Nickel (he).25| 20% Decl5| 33% June26|| 27. Jan| 35 Nov 
Zi% 22') 20% 22 | 20% 21le| 21 21%] 20% 21%] 207% 21%, 42/900} nt ernational Nickel (The)-35] 30% DeelS| 33% teness)| 3 en) Seutae 
7° ara a | 1B. 78| 18. 18] e+ | Fe? 78 | ~'s00) Do stamped pref---.--100) 62 Sani3| 80 July22|| 68° Jan| 45% Jan 
, eee. es) te Se) Sele meaete Ce ie 12} 65 Nov 7/| ..-..--- ’ 
$4% 36 | 35'5 364) 36 36%) 39 39% 38i4 394) 37% 39%4| 7,200\Iron Products Corp...Vo per a Desist Se ar” kl eh 
15 15 | Oe 17 | 16 1 16 16%) 18a 15is) 15 15s 3,600| Jewel preferred .........100| 41 DeciS5| 91 Mar 6|| 88 Apr) 97% Jan 
5 $1 Saw SS Reis SS 1'800| Jones Bros Tes, Ine...... 100] 24% Deol6| 44 Julyl6|| --------| «= =~ oo 
*26 30 25 267%, 24% 2 25 251g; 24% 25 25 2 2'600 Kelly-Springfield Tire....- 2 68 Jan21| 164 Nov 3 41 Apri 72 Dec 
jon’ toe i = se : eg fe A ofkzis is 200) T on 8% preferred sae 1011g Decl2; 110% Ocet21)| ......-.| .-.. -.-- 
a4 i ie o% 4 10 8 4 275° =" O78 "30 500) Kelsey Wheel, Inc 100/ 39 Jan24| 114% Oct2s 24% July 35 Oct 
: necott Copper... -! No 2753 Nov29| 43 Julyl5 ov 
ro 441 th 40% ros rr rth rr rit rit rm ryt 13, Soo concerns E Raber 1 425, Deci2 ioe a “in o4pie “sin onan 
| ot as 3 : 72\g Jan21 ov 2 Dee May 
SSS | SS? SS [Oe Sale, SE Si Stle SE) oie Sele) 2 Ee acres ee acid 100] S04 Deeid] So Jeaalll S83 dur] $0" May 
“34% 35% 35 35g] “aig 36 | “BSip 37%| "37" ‘Baul S71% Sets] 24,500 Lae Mubber & Tire.. No par| 21° Jan22| 40 Oct2i|| 12 ‘Apr| 24 Deo 
os 200 | Ins 197] lon 107 | ton ano *ioaem aan ‘loins ser” /000| Li ett & Myers Tobacco 100 195 Dee I 250% Aug 8|| 164% Aug] 210 Dee 
#195 195 197 | 195 197 | 198 200 |*200 201 |*195 201 | 3 eget & Mya ve ise Dee Ags Sip (2c Sus) 2 ae 
“ERO TES 19PED TES 1°200%s 113 |°100% 211 | ORs 100%g) 10 Ne 100% 200) Loose-Wiles Biooult © cits 100 40'g Feb17 nH Julyl4|| 171g Jan| 45% Deo 
3 73 | 69 69 1*/0 #72!| 70+ «70 | *70 67 72 Sok eZ 40's Fobi7) $1 Julyié!| 37% Jan| dite Des 
#100 «112 |#199 «119 I#199 «110 |*104 119 '*100 115 ‘#104 115 | ___- -"- Sid ae aividead™ 
“"* Bid and asked prices: no sales on this day. So isco vsted I oss. § a-figd® aa and rights. ax pal o Full paid. stock. Ex-di 


For fluctuations in rights see second page preceding 





2342 


3 
ed—Page 
k Stock Record—Conclud 

New Yor 


ctive, 
ally ine 

eek of stocks usu 

the 

during 

of sales 

Por record 


receding. 
ese thie’ gage 

















































































































































PER SHARE 
for 
sop sey sain 
taba 100-share lots Highest 
dasts Lowest 
STOCKS TOCK On Htjhest +? fy 4d 
NT. EX: 3 Jan Feb 
ane. eek (Con.) 147% 115 71 7 Jan 65 4 
PRICES—PER SH Thursday Dec.19 | W ee = 107 auae 797% :~ il 57 pie a ae 
AND LOW SALE at me al Bi mat share | Shares ei oss dane S| SS. a “55 “Sea| “Sat Nov 
BIGH Tuesday Dec. hare | $ per 185 "100 Do Te aR 1 28 —_,s 31% 221g t97%, Nov 
oe | oe ° ES “Teatg| 194% 10% ra gamers — 2. oe Soe 32% 
hare 184 1014 1 100 Oe amma Jan22| July2 9 May Nov 
—_——- Dec. 15 hare | $ per 185 183 110%g| 1 74 700 ttan Shirt. 20 26% 8412 3 1 May! 3225 Dee 
Dec. 1 $ per s 13012 1 |*108 72 | *66 644 00) Manha Parry Corp_. ae 50% Jan22 4612 eo 19 6312 
T90%| oo ne "68 70 | *66% 4 sis| 500] martin ~ arama D* Jem al 131m Oot 9 Jan| 1947 Ow 
hare | $ per 180%4) -.- > ae 70 *64 64 31% 3 7 500 ogy oe eeu 19% Jan 4 May 2 79 Jan 7 Dee 
$ pers 2178 sig] “Bi, “Geta! #66 praise 2514 M  georimmeees: 60 110 an! 10 
e110 113 | G8ig} 66% 064) *06 = op 3a | ata gate 000 Do ee ccs Siena _468 104 Janza iieas Sopeo a, oe reat 
"3% a er) eater se” Ss") “aus gf lamer 00 Deel an ee, 
ee ail a ae iis 117 | 2,800] May ee ee) ae erl ars aa 
Zi, “B3i,| *23%, — 3 65 30'2 117 | 1 10612 BDO Bfelawocn-n7a--=-10 32 Oct 6214 64 —° 2 
pe 2314 le 35% 1g 6512 m 34 117 10614 22412|146,000 lat Goppet n= n= 2- a. 10 Feb 7 oe 
35 06%] 06 305) 20 LE Ete 1eete “206g 209% a 7,300 Middle States Oil Gorp_=---10 ba Novi3| 53 Juiyia| “Hoi iia) “38” 
66 3 30 17 |*116 bi sont: stone peas “33i, 227% "900 Mi tamara 40 o 2| 431g ot | 
30 «63 1g} 117 1 pets 9914 20212 99 “gee 22% Ln 6414 eae Midvale gp gna no par 2912 Jan 15 Nov | SRN aps 110ig Dee 
a 7 eo isd” i SS Sete “Sele Sol Sent Soni ac’ ulling ody.n-------R0 3 D” Oct Vl “36” faz 114 Mas 
107 107) 106 | sn aig Cou 65] GIN Gat re 50 11'3o0 ec “f00| 87 Novis 139° Oct 7 188" Bopt) 87's Dee 
186 *100 1, 1% 4933 5714 5012) 11, N & one 107 z12 
106 om ee 48% 57 Fp mg per Ahearn ov20 J 73 worl ‘Sit dune 
*100_ 221g) 21 —~— 2. & lg 5712 91g 50% 1g 37 6,300) Na aon = 112% N 6|| 1 Nov) 2 May 
Gi” 62is| 60% 1 O57 B7%4| Btls SI's) Sent 37 63% 69% 1 700) ational Bisse -°-7-72 70 Jent il avte ol tee Feb 
o. 34 oe 57 30%, S7is| 36s 6914 89% — .,..... ---100 Dec 2| 2484 July 3714 9912 
49 57 47%) 4 3714 68 89 700 & Suit. 103 2 June ov Dee 
57 B74 56% ty ee ont 708 1g 89% “--"| 2001 Do 1 Cloak inal a A us 
57 «(6 1s] 46 361g 67 | 67ls 89 tan” aus pee abe 100) Nationa’ erred =. ‘No par 4515 ye 8 104 a 4314 10512 
4612 4 3612 sons 6412 i 88 _| 116 114 273i5 80 Do ult & Ca! p’g-.-100 93 Jan 1 941g Oc 18 217, May 
37 3 6514 0%]... iia; eh a 5 114 80 a 104 “areas Nat Cond g & Stam ae 64 as 112 — 161g Dee May 
6514 66 789% 8 11412 es Fore *78 107 -— 1014 Hy a po, aoe 100 102 Sept 21% teens 981g = 27 _— 
*39 | —— stipe eek So 79% 107 |*101 104; 1 8614 —_— Do Lead = 2a Fee 100 1314 — 1453, Oct 181g Jan} 451g Nov 
So el ee 89,1 oat 2 he 104 10 180 "| <oo%g 03 3,600 “Do. pret nsol Copper .---_-5 91% Feb 7 70% July20 S7isthug) 571, Nov 
-o-@ 8 1 1 ei 80 we 1 Dee 
-— oe io tot om on 101% 101%) °Se oD | 108s etl sans oe ~ Rcapaepcrnane tool eat il a Sune S5'c Mar) 48, Ost 
$5 Bom 85 tte er 110 |*109 15 oone 111% 5300! wow oto ue 2 46 yebit| 81% Juss i ie 
85 bn . 79 | 701 110 |*105% BS B.. 116e) tests | = North American & Goai--100 «35% Febl4 5. 2 Mayi0 "ig Taal’ “is” Sane 
soce 1 1, ‘ 1 4133 *56 1,900 Scotia eacoe 5 3 Nov tml ~ibiea Ta 
79% 4 = a 10812 4% 60 le Nova ies Gas (The ———a oe 11% ee — 
“ee, iekd ia% 10 |*108 bola sor] 60 eae 1700| Onto Git sions Galnian 5 os ete) an: Dee “70% A 
145g boat 108 1 igi oe” 53 >. 7ilg) Zils 48%) 21,7 Ohio Fuel Prod & ..-100 128 Novi2 3914 ret - a ee 
46s. BB |S te | Th i a ee oh mS) aa ees) ae “tay “iaal “dd” Bee 
59 55 7 853 4 *50 91g 900 ne hneamaaata ll July24); _- Sle Jan Oct 
59 11g} *50 70 71 4814) 4 521g lg 9% 9g Qlg 400| Otis Stoel 2-a--n--a--00 3 7 Dec 75% 11 231 | 37 Oct 
70° 71'| 70 52s] #502 6212| *500 — ae "35%| 8/400| one ae Dottie... <-i06) 501% Nov20) 75% ‘Augis|| isis etl 75% 
i7lg 48%] 47% a oe ol es 9s) 134° 138°| 135 cou| T4e0i oem Development. —" ae i| 40% ‘Oct22| 6st ony. seg ov 
eS a *50 on 98 oe as” na) 188 35%s) 35% 5914 ‘ Pacitis Gas & Hlectrie=----i0 22 Jan21 1404 eee wom ogin | @i N 
*5012 52:2 O14 91g 133 1 35 58% ee fie Gas | | [a iz Jan21 July “90% Jan 354 
91g 9 131 36 58% 2 <<- 1,600) Paci Mall cone 67 58 y26 Apr’ Nov 
9% 9 131 ad at A ws ‘ fle m & fee, ---1 vo Apes) SS 2m 21. | 51% 
aes 131 341g 35 58 6012 0 G0'| *50i, 100 ete Taep Trans 9__. 7| 27i2 2} 5 Apr 28 Jan Dee 
130 13212] 130 3514 60 2 | eo 60 i rere = yt Neneh toe] 3255 Des | = tea = 
130 sas 347, * %| 72 6 37 3614; 1, Am dSt’lv 100 Jan 99 89% 191g 
3514 le 57 1g 71% 60 #35 3614 23,850 Pan- Seaboar (Chie) _- 30 Oct20 Sept Sa 
Br ob? | Bete bos 60'| 60 37 1g 37 109% |1 Pen L&C ed lll 17|| 15 “ne 
57) C5 ae a 5912 38 | *35 3614| 361g 1061g 106 3Alg are People’s A Co gg par Oly Jan 3 31lg Apr 28 a= 7 Hees 58% Feb 
i ial “60° Gi"| Bo 36g i + a 33ia| 7° a a - 3° as So ee ae Jan| 8574 Dee 
a4 371 Ig 3712 35 1g 107 33% 33 10,500) Phi > alpesteormmeranetd 16 2} 10 uly29 Jan June 
Sty S7is] *B4tg O0t2 102%| 103% 3455 33% Seelase ean wy ete $0] 101 Dee 7453 J 79% 20 
"35 361] ---- 103 "| 10012 10 "| 33° som 34% 26 76! 78% 118, Corporation...--25) Feb 3 Ma. b5ip Novi 78 Aus 
oo’ lostl “3s "33. | 32% 34°] 33 Soe Oo ceo ae Pleroe Oi Ge S5t9 Marl? Siig Ouvis alll I 4 
tie, SR ae Su| Bate 78%) 75% 774 idi, “19%| 11,300 uaa a... — See 109 0ct20)| 55 Ont! 100% Mas 
c sens 3312 3412 345, TER ---- To 1914 pte: 500 + OE. cere 10} 1 Febli 06 Julyl 85 Oct 13214, Nov 
- ip “BAlgi le 36 14 7753 s pie 19 a GE 2,400 Pi oe CT 259 r 3! il an 7 lg Jan pr 
34% a fs i9"| Vidis Tigial 10° 2la) Site 62°| 2,400 by pamitea 100| 100 ‘Dees 13219 July17 swt ae “7aig Dee 
745 107" io Toul “ia 1dits a es 3260's Set| 30% aot 7 ee ae O- tN J--100| 60 a a Nov &|| “as Jan) 1082 sass 
107 2) 101'g 6219} 62% 94 26% 1g 100%) 7, Do Corp 0 -.100 1 Apr 10712 No 3|! 95 | 2614 
1 e101 1021 61lg #37 ool, 1018] | oote “| . Sele BP mconw-ak — =. os June a 
"19h 1038 sy Mas oe Geis 101 | 90% 101% 65 65 300 eager 8 a4" eb 4 112 Oat ee sco 5 Seve 
oie *8 Ig 9812 108 | 35" Ge ee) ah 'eae Railway Steel Spriag--- | oe uae 10512 1|| 272 | 102g 
le A Ne 98 | 965 4| 101 tie 18 * te te Oe) Ratway Cees Spring... -10 Same) ats juiyas|| “soe oo) eee 
ame 30m 96% 9 on *60 [14i| 112% 954) 94 9614) 1,2 Late Eee ones -o File Janis 106%2 July28 mepen ssen Se 
9612 977% ane @n06 *60 7 112% 1 : 93 7 a? oe oe ee pewriter v 100 7 Jani13 ak | ees fran 5 een 
sod = 72 11412 937 S *105 106 800) Ray Svea vee 100 8| 741g | ee e Biree 
-- - 114 92% *9 10 ig} 14, ingto’ & Steel 100 Sept July = ==--| May 
-- wil 5 927, 98 5 106 19% 201g 1,300) Rem Tron — 4412 121 | 80's Nov 
Tidie 115 | 114 "Otte 01% © lente ay P18 2018 87 | 1, oe ay > sateen No par ra tt. Sam 7]| Stls Des! 90 
11312 115 91% 9614, 9 *104l 1 14{ 20 6 | 87 514|255,300 pret... Truck. di 84 Deci2 1g Octl % Aug) 761g Dee 
91% 97% PS: 7% 20% 8 1091g 11 1,100 ic Motor Y shares 1212 4| 941 6 ne| Feb 
90 97% 7 asecen 97 19 8 86 8554 11L1lg 106 , Pt, a h Co (N t 1g Jan2 29 Aug 3 133% Ju 18% 
9453 *10412 10 191g 1 86 109 05% 2,300 ee + ia 53 a a a oo 
107 20! 90 Mg 112% 106 541g 55 500) Roy P| swe gga gleam 614 3) 228 25|| z aS ee 
*104i2 19-2 1086's 112%| 109% oe 7 10014| 90, eae aoe loo] 16814 Febl 1914 July 5” Saal “Zit May 
20 20% 89 90 106!g ‘ant 105\2 106 55lg 9714) 967, 134g, 1,300 Savage Arms Car Corp. ~~ 100 = Feb19 6414 Nov ; “39 Jan 93%, July 
877% 877 10314 1061s 10514 = 52% - 95's 1314 3i3is 75 700 Geneon _—* & gee of Dee12 89 Nov . 81 Feb 110 Nov 
10212 1055, 110414 et 52 351, 9412 iat 134 75 | *74lg 1453) 9,500 : Aria Copper --2.10 duit Feb10 9712 July 8 102 Jan 120 Dee 
106 106 Sis Sits 92% = 13 41e| 7412 14%| 14% 227 500 Shattuck A Ol! Corp n 100 - Marll 117 Sept 6 on Sen 89 Jap 
Ole 98%| 94's 13] 13 74 | #78 ist) 1 THhtel lite tate a Sloas-Shettield Steel & Iro 07 OY Oty Sunel2'| $0 Jane = sare 
9712 98 13 oo 74 7 14% Glo! *2201g 1llg 11, 447,/\237, us ae eae 100) 10 Jani4 + Junel2 site onal ii --2-- 
¢ 76 | 74 75) 74 74 — sa | Tt Fal o'300 y Ry ny recto) 124 Jan 3 ‘Oet10)| 7227 2-77 ae ow 
°s 6 16 228 114 353 44 ; a 100 cae OO 8512 1| 181 | tr, 72% Nov 
76 7%] 15 Stites lit! 11 Sian’ & 93 Sunes tien 100. 865 Jani 1091g Oct10) soe aoe! 
15 15% *225 230 *Illg 1 4353 4 *71 a ee foe oe eee ----~ 100 86 Jan10 Oct28| 1g July 5 Dee 
8 lll, 3%, 435, 34 72% 93 12 118 200) Stan ferred om... 3634 151 6 80 5 
117% 1 - 41% 4 70 7: 4 *90 4 *112 142° *132 89 weer Stewart bey wor be 100 45% Jan22 447 Oct14) 344 Mar 21 July 
4llg 4312 68%, 70 *90 93-4 *110 = *132 89 a eee Stromberg- & (The) ¢ - 100 4 Feb14 1 7, June 3} 12% Dec. 203 Oct 
ls RR - $) ey BH. St oan e 7453| 3,900 my gar —~ penned opar| 42% Jan21 t+} May 5 13613 Jan 200% Dee 
DS ast beats RI ‘so | 8 8 “73%, 74ig| “742 106 118,300 Ee ee = 3 = Sanna tants cen 32% Dee 
“tee 117 es “73ig 75 | 73% 104%4| 104 001z, 300 tun Oe tts No par| 9% watis mers 48g Mar. 104% Dee 
“2 oan “2 2--- e a, 731g 7 14| 103% 10012 1 4 | 1,500 lor Stee C tr ctfs_N: 100) 184 Jan 3) 27 June30 87l4 Mar osce 
> eal trite canal’ tien z71lg 72% «mc pm an os 1,400) Super opp & (FherT...100 iss 115 at ee ee May 
ee ee 103441 TOL 10615) 104% fisigyeiOo- 115 45, 46 10600 Texas Company ‘neem 100 orn bene? ‘82% Novi0 S68 “Oat. “23 Dee 
103i, 10474) 103 ec") ee atu ante uate or ye sos; SO. Ft cag ng er nang 100 soo Desks a So "86 Seal 180 ) aa 
‘iots] 108 108 4412 % 10 .-s 40 265 | 29,700] To ref_.-...... No 37% 19712 10 | “dase Rdap 
-- 1 1g] 435 7 9% 712\¢22 65 |*2 92 | 29, Do pD tal Ol par Jan 8 a =. 4A4ls 
109” 1101p 4312 4312 5! a99 ° 29 23245 2 901g | 00 ntinen St_No 115 3} 100 t 14)! Oct 441 
2 2 ee Re egg og fei forests fell atin | am mo He 
944 285 © |*250 8 88 4 |*1 404 6244 Underw & Paper > par| * Janl 75ig Jul 46 an) 85 
27814 288 #245 yA 87\g ro 104 yl 38% 6214 90°| 100 nion Bag ie noeinul par| 37% Jan 6) 1 lg May 9 77 June 16614 Dee 
"SS atl ape 2 is] 10012 "30%| 37% 40% saz" gg | 190. 190 | 100 Jalon Peace ear" we $0" juisis| 6s “meal| xia te ger 
86 8718 997 rae 3553 39 ones eace pee 06 i. $614) 48,000) U: ae eee OR -2- 8 50| 50 Jan28| 165 Oct30 * enae 19 May 
“101 103, 37% 4212 ia rca Spee #85 3614| 35% 1g} 1,700 y gg ee 91 Feb10) 215, Octil “Tits “Abr 47% Feb 
41l2 bh, 61 61 goa suce *85 95 36 ; 50 50 200) Un ees --=er- 157 1) 119% Aug 7 te a May 
60%, anes 93 ay a 143 100) Do | I nnn 80's Aug2 23% 7| 4 r 164 May 
wee oe oa5° He Sy ie oa B.S “ate “BI 1,100) "De SS zat federal th, 4s ‘ai ids 
pepe -| *8 3614 503, 150 He ~-=| - United il Stores -100) 421g Jan 32% May i 5” Deo 137 
“Site “Seu oie 5034 oon 139 . * 5lig| #5138 02 1219912 202 | 8 000| United 1 Pipe & Fay~.--100 00) 18% ven & 9135 aes 796 bi 99 «~Mar 
E P S12] 20010 202 Iz 9212 | re. poe sama 100 Apr 67 a 94 26 Oe 
*49 49 le *13814 140 51% 51%, aoe 20012 20 91 rene Eeerterereseree 66 > iil ay23 Mar 1g Dee 
140 5212 103 | 202° 20312 ig Qlig ie So SS) o Bie --100 971g Dee 1ll M 8 8 n 680g i 
blige] #018 0 Mou at | “Sow “01s a8 Stal Ziig| 00) U 8 Fond Produsia orb_- “100| “96% Jam 2 go Nov 6|) ot aa iid” Bee 
Tos. 199 |*194 “p0%] | 8914 a1 | at iy eee 231g) 23ig 78%) 25, '300) 0 8 foduatria w= nnn n-= 100) 17% mat ide * seovisl 795 “Jan a 
I 88 B0% Sate 2058 54 54 $50 2319 “se 7714 hg 106 | 20 an Do ity & faproveaieat | 100 sie Oct 3 110% ao 321g ra 47% Aus 
88% 2 5 2| *22 1 y bber -.. r 20 ”m 2 L 
ssi, “nel oes Stal BA 70) To Tr 101 104"|+102 104 | 3.000 og weed) 199, Sanat ao Mar 2| $28 Mar) 113% Dee 
#231, Bsiz| #22 0212 103%] 10212 "3301g 40 | 3 614! 82 > es 50 yebi0| 118% Jen ee te 
#221, me 73 S1 10212 103% +103 105, *39le J tame 1204s) O8208 Do ist eS —— 50| 45 Feb10 115i Julyi7 71% Dee 16% Nov 
set oee He Ra San) Sate 26%| 1237 12514 ia "| ~ 1,800) 3 Smelting i Gorp-i00| 88% eete) te ee i on ae 
= ii ‘Nand 38's baie] 12488 126 113. 111g) 112i, "Z| $700) 0 8 Smelting Steel Corp.-100) S84 oR o> Font soe ian) itee Des 
b he Fk een Se 113%] 113” 113%2 a a a6 See Cae Cee. 7 oe Se oe uly 14 Jan, 113% Dee 
40 1223 i3a| 113% 113% lg 7538 47 Unite ae emernteoern 1 4 Dec 9212 Ju gs 731 ‘aD 
12012 12314 oe oe “1S, 1194) 1182 119% 475 47% 103% 105'2|333,000 Do Comper n= mi a San 7| 118% Deets|| 80 sept) 34 Jap 
Bis | a BE a Hi va Be tks be 2 amma tha i sir Be tee] Bde as” De 
114%4 72 Ie] 46% 468 103% 1041 112g Sis) 71 74% :900 eginis-C w= aan an== 100| 54 Novl2 May26 95 t7t5 May 
oe al Avie aoe see ate 113!% 72% 75\8 oe 10 | 3,500| Vi 26s6....... * eres ah 7 te Jon Nov 
4653 1g 1031, 11314 73 le 10 14 661) nc .-100 2 sep 126 J 3812 49 
10112 113 70% 91g %3| 6614 300 nia Iro ress___ 8 15 e 9 Jan Nev 
Se RE 9 eget Me™ te 1 we ie Reig guy tacs| ie =m 
none Ae | te 0 * 6612} 6615 2 |*10 21g 53 '400| Western aya an tie | ee 774 
704 7 9% 1 73} 66 6610 112 112 7919 . 521g 712| 1,400 estinghouse Elec & ranaiee 45 Jan22 40% May 9 5% Jan lg Dee 
A ¢ By a ae SS” Solel sare 6 0,300] Westiagnouse tlee & Mi 70 jen'd| sot S| ote Sept, 99 On 
4 9ig 11313 White Motor en 25 Jan 7, July 9012 1081, " 
a BR ons betel oe Sota! oe 42°) ii eA | Z0rn00) Weest Seema Ga” SS oe Junel6|| 90 ae a” Oop 
ei at - Ee *52 55% ioe 53 ig} 21,100 nag gy eo ght ma ; 11) 1041g ayl9|| 1 oS 
make 54 73 867 112 5333 lg 601g 00! wil f (new No pa 14 Nov 36% M 111 | 69 
- 54 867s 112 1hs 52%_ 53% 5914 36,7 pre te. 9514 7) 1 uly25 Jan, Apr 
os 53 87 115 53lg 6014 lg 2853 25) Do 0, Inc, v ---100 Feb 1171 J 34 | QI 1y 
87 #11253 53 7g) 593g %g| 281g 1,0 leon Sieuhel 60| 120 18 Oct 7 Feb) lg Ju 
lg 87 1g 113!g ly 53 % 60% 4 28% ig 90 600) wi pre! : ceil 1444 Dec 117 5|| 85% | 701g 
: 113! Io} 52ly 0 59% 9 2814 8912] *89i2 8212} 5, w @W)..-. 100! 1 Febi3 Octl 69 «= Jan > 
"113 «116 52! 532 596 2843 +4 89l- 01g) 804 9712 100 Woolworth lt scenes 100} 50 Jan 9| 98i2 Oct 8 D. 2339. 
O46 aB4| co7a onie ee ae. 80 ‘| 79lp 8 9713 900 pref_..... Mvto.. 88 3| 81 te see 
ae 204) “2s 39°] 2s ie 133,123, | 125 1238 5,800) wortnnginn P&M Wi8-- 100)_66 ow basen ican 
4 * 1 . “joo! BO Bret A------------ 
som 08 s20ie 78%) 77 72 U14ie 115 | 11g 11a #113 ~ iq baer Do _bret B==- # Erdiy, 
cabs eotel sor inttel 1x0 mead tabi ote 06 | 791 96 
ON hy oo cea 8 | ona” me | oa eres 
“thts ”“ 83% 8A4lg *921e S ~=-~ --~--~ Less than 100 shares. 
82 aneaepeaees $ 
= ea-- eR gt ae this day. 
o- Py Oa +. sales on 
oa ane gked Drices; no 
* Bid 
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New York Stock Exchange—Bond Record, Friday, Weekly and Yeariy 


Jan, 1909 the Ezchange method of quoting bonds was changed and prices are now—“and tnterest”—ezcept for interest and defaulted bonds. 
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Week's 
BONDS Price Week's Range BONDS : Price : | Range 
N. Y. STOCK EXCHANGE BI Priday Range or He Since N. Y. STOCK EXCHANGE E pte 4 Range or i _. 
” Week ending Dec. 19 5 Dec. 19 Last Sale Jan. 1 Week ending Dec. 19 ‘ Last ‘ 
Ask| Low High| No.\\Low High Bia Ask| Low High No.j\\Low High 
U. S. Government. =e Cent Vermont let gu g 4e-.¢1920/9 , ow 5 ” ert < Soe 50 3 
. Loan Cdese & O fund & imps 68.1929) 5 3 2 oo. 3. Bh Ng 79% Se 
3%s ist 15-30 year..1932-'47|3 DD] 98.96 Sale\9896 99.50 101.00 1st consol gold 6e....---1930|% N as & a} ,Si%s Deo "19 =---|| 91% 00% 
Second eee el 1932-'47|3 Dj) 93.28 Sale/93.28 93.70) 342 96.00 General gold 4}4s__..... 1992/M | 71lg Sate 70 Tis re 70 831g 
do jad Ln. --1927-42/M | 91.2 iar ES acted 20-year convertibie 4i48_-1930|F A| "7213 Sale| 71 721g) 343| 70 85% 
Third Liberty Loan 94.20) 829)|93.38 96.60 30-year conv secured £0.21946/A O| 78° Salel 721 78 | 148) 76lg 915s 
hy = eT cone --lenyoaai Me r4| Herr Sale oLss 92.06) 17691||91.40 95.36 Big Sandy et O68... des 5D) 65% 80 | 75 Oct °19/_...|| 75 78lg 
A365 Sed LL" ----1028)M | $9.00 Saleo%39 94.00180/03.58 96.00 |] Coal River Ry tet gu da--agasi2 D] 71° Sas 69% Mayol --2| sou S24 
hse J 3) 64's 69 | 69 June’l9/..../} 69 69 
: .96 Sale| 100.96 100.96]  11/95.42 102.06 Potta Creek Br ist 49....1946 8 f 
rips Ist L-L.2nd conv 1982-47|3 0B] 91,88 Sale|9140 —92.00/40195/01.36 95.72 || R&A Die imcen ga: viecsls 3 90 77q| 71, Dee '19 ee. 71 90 
ctory Liberty Loan 00|14126,|98.82 100.08 Green coubrier Ry ist gig 4a 1040|M ¥ : eee ain Bept Msi Biv 
. Sale : y gu g 4s. ooce secclleagateeaes 
438 conv g notes...1922-'23/2 D/ 99.03 86  99.10/8897]l98.84 100.48 arm Springs V Ist ¢ 50..1941/@ S| 704 ~-~-|113 Feb ‘15|-227\|7777 7277 
ome seen 6 teees.--1e ee 98 08 ate 0% Sept'19|....| 7% Boe || Oniea aie RR ret g 38..-1949/A ©] 45 4719] 467% = 474| 8) 5315 
.— er recerea 930/@ J] ---- -=--|100'4 Aug '19/-__-|/ 98 100% ||  Ratiway Ist lien 348...--1950|J 3| 30% Sale| 30. 31 | 55| 20% 40 
3s coupon.......-. 1925|Q #| 105i2 106 |106 Oct *19|----||1045_ 106% || Chicago Burlington & Quincy— ae aa oni pee i a, 
43 wenn" "7 49251Q F| 10512 106%/105%s Nov‘l9)-...||103 10653 Denver Div 4s_...___.__ 1932 F Al 98s -sa-| Obl Seve ie) one oe 
eo 10-30-7" 3e-——- #193619 a oo" yuly’i8 ire Pry lipases * 745) 3} 82% 83 gis 824} 3'| Sole 85% 
Panome Canal 206 2198110 M| 88ig _---| 90 Dec "19\-.--|| 8713 91 Joint bonds. ee Great North.| % 12 : oa Bs 
ee 7 SH | ea = ed on #8 tOa7 | N| 91° 907% Oo | 90% 80% 
Puitiopine Itend 42_----1914-34/Q F) ---- ----/00 PWD 'BB/----/---- ~--- General 4a. ---77_---77~~1958|@ | “7aiz Saiel 7718“ 7anel “i0a| o BBin 
Foreign Government. 95%  955|1498|| 9312 97% || “US Mtg & TrOnntie ddepe |---| 20% Bale 204 Noe |--aal Sty 30% 
French Exter loan_j|A OO} 95!2 Sale é jie is c --|-- -- 
ee Otins Lateral oa of 1000-,_|M 8| 73iaQSale| 72 7312| 10| 72. 98 Ist consol gold 6s... 1934/4 O| ---- ----| 98. Juiy'19}....|| 98 | 104 
Bordeaux (City of) 15-yr 68- 1934|M M| 92%3 Sale| 92% 923g) 52)| 92% 9212 General consol Ist 56_._.- 1937 cnet ae 70" eS haus Ha 4 
Chinese (Hakuang Ry) Se ot 1911/8 Dit oo 4e, | toe Sote| 2i| oom 100 Gur ft Coube te tt he een 
External debt im 8 8 8 : Bie, GES Ge 19)... 
“Erter dt ba of loidver A. Nodolr A a 4 pleated tiene Dh +4 pA ne at my hy ~1043/5 Al wo-- o--- 2 oe -+--||---- ---- 
xternal loan =a F Al 75 aS ainicios saudlas Mar’17|.---||_--. -... 
Donlulon of Oancda g B2.221921/A O| 9712 Sale| 97 971g} 12 9915 0 Great West lst 48--1959|M $| “51% Sale| oh oz | teal Si Oat 
do ~-"1926|A O| 92 Sale| 92 9312} 15) 92 985g |] Chic Ind & Loulsy—Ref 6s- 1947), 5 4 2 8 ~~ now 2 oo 
do do =--1931|4 O}, 91 Sale| 91 92 | 27) 91 981g Refunding gold 58--_..... 19a7\t 4 =. 8512 sev 49 sate 
Japanese Govt—£ loan 4148-19258 at 76° Oa ae Dee 19 ‘| tee 93 Ind de Louiv let gu é0.7-300013 3) 2 772] 63° May't9| --2 “60ig 63" 
ar aa ge ge > sl 7} Tein Sale| 70 78 | 6a 76° go || cme ieneY 60-yr 42.---1956|3 3] ---- 74) 77 Novit9|----/| 75 81 
Sterling loan 4s 1931/3 J|t 69% 70 | 66% 66%) 4) 64 80%, Chto LS & East ist 4340_--- 1960/4 | sac 974 Oot *19).. 5! S32 a 
Lyons (City of) 15-y 68...21934|M WN] 92% 9255| 92% 92% 73 92% 92'2 |] Ch M & StP gen g 4s ser A -21980/3 ; 4 Sate 654) 121 
Marseilles (City of) 15-yr 681934|M NM] 92% po 9233 9212 a 923g oats Shaina . roo Mieelg 3| “se, 877] Bm al Oe ae 
Mexico—Exter loan £ 52 of 1899/Q Jit 35 39%) 43 Nov‘l9/--.-.||} 43 79, Gen'l gold 34s Ser B_._.¢ > oH 4 tt a ae 
Gold debt 4s of 1904__...1954)J BD) --.- 417%} 40 40 5) 40 61 General 4148 Series O. ...61980/4 a & } woe 5a Sle ava 4 Tale 
Paris City of) 5-year 6s_...1921|A ©} 92% Sale| 92 93 | 154/92 100% Gon & ref Ser A 4}48--..a2014/4 i ae ee Re 
be pel Ft DR pean ke Mane Se be - Gonvertnte dans. teenld Di 64 Sel G2. Gal cenl an? Sie 
U K of Gt Brit & Ireland— 2 “tt tememe. 1925/3 D! 71 Sale} 71 73 be 71 8 
veer 54% notes .-1921)M N| 95% Sale| 95 97 | 325) 95 99% Permanent 43....__... oa .* aan oe aah a 
sree eae peee Ova-Heele Gl gual ag" Seine] Soo 'eue | Sezewromeetee fae maeaey f] <> G4] Gr eon oat 
in ne lope SleaslF | 96% Galel 95'2  9712|1658| g6t, gait Chic & Mo Riv Div 68---1936/4 3} ---— 100, | 9 Oct “19)--.| 93° 9 
On thet ba ar c ROS Bh 9914 
Spe are Pere | OM & Puget Sd ist gu 4a. 1o49|3 3) 62 64%) GOt2 65's) 5 65 74 
9 ee Moy A sescock 19601 S| 94l2 Sale| 9412 941 4 9412 98 Saree & tom nites 6 On tae 9 3| “3% 10014|102 * Bept'19| -2 9912 102 
“7 ow stock “looa ia 8} 93!g 95%) 95 95 10} 95 98 Milw & Nor ist ext 4s_. - 1934/4 = ae 8014 7. ~~ ASS) 8844 = 
4543 Corporate stock 5--1966)4 O| 93 96 oot Noon 8 90s 10314 Wie & Minn Div o bac. 221924/3 Recs o7 9714 Nov" 49)... 96% 981g 
4248 Corporate stock say ets Dl “98 “Oorg] 90% 991s] 3'| gos 103% Wis Valley Div ist 6e_---1920 J 3} ---- 100 9 iH hicas 99° 99% 
125 Socperate etock-221963\—@ 8| 98 102 °| 98 100'| 18| 98 102% || Chic & N'west Ex 4e-.” wo 1034/F Al 88's 80! 88 Deo 19)---- ss 8s 
4% Corporate stock....-1959|M N/ 90!2 91 | 90% 90% 1 00% 93% Registered... 1886-1926/F, Al *30 | 92, Oct “19)-- 531] 92, 92 
4% Corporate stock_.._- 1958|M NM] 91 9Qi!s/ 91 91 3| 901g 931g General gold 3 4s 7 2 came «| oes pila, | eee 
4% Corporate stock... 1957|\M N)*---- 92% ol oe -= 90ig a Registered... ml 7780 “Baicl 7780 veal “3s Sa 
4% Corporate stock reg_.1956|M N ----| 9218 Nov‘l9/----| oS oled a poet M| ...- 81 | 76 Dee'1S\.../| 76  78le 
ee aa Sa 1957|M Ni 98 997%) 9812 93%, 3) 9812 1027 tamped io MM Wl “Séiz Bale! 06% sued” bal bose oon 
414 % Corporate stock .-1957|/M N 33 net's Baan Nov'l9 3 Bin ty Staking fund 6s. pe - a 1920) ° * 109 (106 Oct 19 '|10153 106 
Corporate stock ._.1954|M could ov'ig}....| mete ee ; 19) -... 
eo Bee, 5 wat maa. 1m 8; 98 _...| 9812 Aug "19 ----| 98 O81, Registered.._____ 1879-1929)4 }- conn sare = Ape 118} ---- S50 “Sit 
Canal Improvement 48-..1961|3 | 99!2--""|100 Nov‘19|----|| 96%, 100 Sinking fund b6_----1879-1929|4 ) ---- 9612 Oct °19|-.../ 968 
Canal Improvement 48_..1962/3 J| 992...) 9812 Aug "19 ----|| 98i¢ 9Dig Registered _ .._._.1879-1929 A Ol sna Sa STte merino “26 .* 
Ganal Improvement 4s_--1960/J 3| 98 ____| 99 Sept’19|..-.| 99 Debenture 56.....-....- 1921/4 S 2 o7'2 Nov'ig|....|| 961s 98 
pea fn entemneenh isesis. 3 ols - © _lioate Dee tel awe Sinking fund deb 5e_.----1933|M N| 89% 9012] 91 Dec 19\--_-|| 90 962 
t 44s eineidl ----||---- ---- || Sinking fund deb Se...... | Oe 
Blanway improve 4348--1063(M §) 107% i004 108 ° ope io|---- i0om 165% |] Raging. --—-—-agaalag NM) $0.0 | 87, Nowsts|-o-").°.. 2 
me og rm AR a "7% Deo "in Lets Jud dite Frem Elk & Mo V ist 6¢.-1933/A | 104 110 |105%2 Nov‘19|-...//105" 109 
ea te A ctis._.|-.-.| 50 59 | 59 Nov‘lg|----|| 59 74% ManGB&N W Ist 3348-1941) 4 3 inne eatin 88 Jan ‘17).c00||.... ---- 
Ratiread. rig | Milw & 8 L lst gu 3ie...1941/3 3) --—- “S6i%| 100%, Wowidl 7777|l 006 1077 
Ann Arbor Ist g 48..------ b1995|Q Jj 50% 51 | 50% Dec '19|_---'| 50% 58 MULS& Weat ist ¢ G9....1921/% S| 8 | '00te Nov'19|...../ OOM 101 
Atchison Topeka & Santa Fe— | 7 pe Sabo w 4 ge --raeeis @ al isi 100 Pin 7-4 Blab | + B 
MOET ontaebooness 1905,4 ©) 76% Sale 76 _ 7712) 617) 75t2 85!2 stan tny tet ia ann iteeald 100%) 1017s Aug "19 -.-. 101% 104 
ster @-———-—- Be Be ee Bd Mil Spar aN W istgu 4a1947| S| 731 ‘Salel 7314 "75\4| 24 73ig 784 
4 =eoce 7, ac” oo--! . . b 
— => seamaioas — ee ~~ Fata June's ae Ne Ze St L Peo om wy ie gu 5s 1948/5 3) 851g 92 | 93% Oct '19'___.|| G1lg 98 
hy cat ‘M N} 69 Sale 6712 69 | 20! 67!2 7912 || Onicago Roc ao— bes Grae 
a a Ree | 665g = 6653's «65g 761g Raticay geueral gold éo....1908 8 : 72 Sale 2. seal 102 o p> 
Conv 4s issue of 1910... -.- ioeslms ‘ol 90 “Sita oe + | Bi 2 i —— [  uavems 1934|A O| °6% Sale 65l2 67 "276 6414 761g 
Zast Okla Div ist g 4e_..1928|4 8} 89 9Qll2 90% Nov’1S -.-.|| 88 O2lg Refunding gold 48_._.-_.- isesid | 20le ngar'19 701, 70le 
ans Gan thers tr Mt is-198 3 3 738 Sele 7312 ie "13 oats a RArk & Louis let 4340-19841 8| “60° “Sale 69 60% 48 60. 72 
: L ist 4s- Sa 2 8 ws a 
free tem £7 8 es eeu la S| Segueraemaccte ol ot © | Sh, Sarde lon, oe, 
es & Ph Ist g 6e_..1942 a upe’l9 _... ? ---| --|| — 
ad Gaus t ies sold bo. 231952 M 8| 774 Sale) 76% 781g! 129) 75ig 85g Cho Okla & G gen g Se..91919/6, F "a5" ~as"| pf nag ie -o*-lngee ee 
Gen unified 4}48.-.----- 1964\3 D) 76 7612) 7612 Nov’ly!---.| 76!2 88 Conso! gold 58......-- soaa|h @| 65 67 |'65 65 |°301 65 70% 
Ala Mid ist gu gold 6s_..1928|M WN) 92'g 98 | 9813 June’19) ----|| O6ig ASig Keok & Des Moines lst 5e asie Al 6s 0 | 63 ? 4 
Bruns & W lst eu gold 44.1933/3 J| 78 85 | 80 Oct °19\--.-|| 80 80 St Pau! & K C 8b L Ist 44°41 ©. il sape 108 (ek ek | lease eke 
Charles & Sav Ist gold 78.1935)3 J) -... 116 |129% Aug ’15\..-. lesve ones Cite Os 75 SOC Sons D \"S8te Norio... 52% 85 
TPA] ayh Pe err ry > — \106 A oh ii 88 1070 Gealeee anne wt a.9ame 1930|"@ 8} _--_ 85% 8712 Dec "19 ...-!| 8712 97 
ee vais seats ug ‘1y¥|-...||105 1074 |} Debenture 6s..........- > "19, 
in ae te oe se -: Ge wad, da 105 Juiy’ 1! 5}... be alee os North Wisconsin Ist So... 108° Z. 4 th ~o- 9/8 par ween||---- pie 
met 1 - pier Si60.---; isaslo ; — $7 F pig| ind 37 s7 Onto T Ht & So East let! 5819001 o “80 "| 6712 June’19| _...|| 58” G7ip 
i 4 AE 51925 RA e By : - 
ist per gold 4¢__...- n1948)/A : 6li2 Sale} s0% he 63 a0) 597g 821g o” ov ne gen g ce..41893/9 _ “90% 4 J a “=: me some 
t ne Cl emesis elite gy, RE Ea Eee ongol 50-year 4a_.....-- f Le: 
10-yF conv 4148.-----.-- 933). --| 56 ----) 534 5714/1378) 55iq “SO” |] Oin H & D 24 gold 4340----1937|3, 3) ---~ 8614, 90 Masy'17|..../|..-- ---- 
Refund & gon Se Series A.1995)3 D/ 58 Sale! 552 585g! 690 55lg B2ig C Find & Ft W Ist gu 46 g 1923 r + Coe yee ro pmo Bh . oe 
Paarsans dass taeais 3] Se? S| 187] HO oe ie cae lt “as ae oi ia| 9) 
goid 6«_...1922 eece scece an batiaellinnece O6ee 7 4 e 4 . 2) Le ‘ 4 41 
P heee a te pee tate Side 1925;|M WW .... 73 Pe. Sept’l9|__.__|| 82 87's 20-year deb 49......-.- Bet a 75% Pore % a 12) Zs ove 
PLE & W Va Sys ret 44_.1941;/M M™ 52 Sale! 5i% 53 | sil 51%g 78 General 5s Series B..-.-. 199 5 5 we 4 e0'e Den’ + {iar | 69lg 51% 
Southw Div 1st goid 3i48.1925)J 2) 71 Sale| 7012 ;1l2| 103| 70 86% Catro Div Ist gold 46. --_- 1oso/2 J} 70. | Sole De 118 ==] Sie. 
Cent Ohio & iste g 4348.-1930|M $| 87% ____| 87% Dee 19) ----|| 8733 89% Cin W & M Div ist g 48__1991 oa al oan 66% 66%. a) 63% 761 
Guise ee iatetettaaa|? Bl aie O4°| gee per tgl | ae OY | Se Pa ents castle al az” Oe saath | To 
Ohtfo River RR ist @ 5e__-1936 90% 9 4 Dec '19}..--! 2 v6 > Dot | oes ee “777 34 jan 10)--..|| 7 th 
Gen fiat 1937/A QO} 79 89 | 88 Aug'19)-.--| 88 Otis W W Val Div Ist g 4a____194 F (18|----|)--- 5 — 
Pitts Clev & To! ist g68..1922)A O| 96 -.. | 99's Mar’18}._.-||_... _._- C1 8t L & C consol Go... 1930/8 N| ---- = x4 Ont — eee! one 101 
Toi & Cin div let ref46A.1959/J J) -.-. 497%) 49% 4973| -7|| 49% «68 lat goid 48__._......- tie38i0 F| ---- | 82% Sept’l9).222/| Sate 82% 
Buffalo R & P gen g Ss..-.- 1937|M $$ 901g 9144) 93 Dec'19/_.../| 93 99 _ Registered .......-- aeasls 31 200% 22771 oan May'l9!.22.| 93° 93% 
Consol 4343... ..--.-.----1957|" Ni 79 = =©©8314) 8312 Dec '19)-...|| 83!2 88i4 Cin 8 & Ci cons let g 58. aad J} 101% 227711 102%4 ¢ yon le bade 102% 107 
Gas Sati tpaa steels 9) me =---jgae pwr ta “| OS MR | OSs Lem arg. -ABeeA Ol Mo | Tan Novo) Sos 
‘ab ist gu g 56 43 8 Fe wrsllone- o--- ; sos os Od imal Geo: be 
ooh & Pina Ist gold 65..19211F Al 1202 10112100 Dee *19|___-||100 101 O Ind & W ist pret 56_- -.41938/0 al 76 ---- “z= ogeel--ia less ~gae 
Conao! Ist g 66..._..- 1922/5 DB) 100 100%4/100's Aug '19)____|/100', 102 Peoria & Eaet Ist cous 49. 1940/4 0} 50 Stat pene ee 
Oonada Sou cons gu A 6s_..1962)/A © 25% Sale! 847%, 8534; 49)) S4l2 95% Income 46........-.- ++ Peet os $314! a3 83 3183 80 
Car Clinch & Ohio Ist 30-yr 58°38\3 D, 70 7 75 Nov‘l9/....\| 75 82 Cleve Short L ist gu 4%4s...1 Hae a Sats geal 83 83te| 14182 80’ 
Goaot gold Sen ~~ apanihe Ol Sate “S67| Sats Dee tol--7-| Bulg bate |] Refund & Ext 4349.) ...21086/M N| 721g Sale| 72 7253 132|| 72 Sle 
loge temp soour Go duns 19a0|.- .-| 02° Sale| 82° oa) “ail a OO Pe W & Den© let whe .21981|3 BD] 97. 07%) 98% Oct “19 (-=--|| 98% 998 
secur 68 June oo --| 9 Sale 2 | 4 a. a. i en 
Chatt Lote mousy ¢ 441951/3 D) .... 76 | 741g May’lQ!_._.|| 741g 75i, Conn & Pas Rive Ist ¢ 40. ..1943)8 : coco “son “iin, gent’ 13 "aa" "abe 
Mac & Nor Div lat g 56..1946,3 J) 891g ....190 May’l8i___-|i-... --- Cuba RR lat 50-year 5e @. ..10952 -<--- oo-- 
Mid Ga & Ati Div 5e_....1947|3 J| *83  -...| 9753 June’l7 weee|len as = gt Fa hy: oe 3 D| 702 Sale! 702 7012 i 7 78 
Mobile Div ist @ 6e._-_-- eee eo 91% Jan *19\----|| 01% 1% Morrie & Bao let gu 3 --2000 5S ee ee ee 
CentRR & B of Ga coll g 65.1937|M@ N| 80% 87 | 87 Sept’l9|_...| 86 90 N Y Lack & W ist 6e-....- ipz3|p A ‘oats “OB"|"o41s Nove1p| 22. | outs 10% 
mata eats 2 sn" igs tas | “Ase tag || Sometime aap 9] O° Br | Se Raat obs 
imnaan in ° se. oars 4 ---* eee were 
4m Dock & Imp gu 5s_-.1921/5. 4) 97 100 | 9812 Dec *19!--_.|| 98 100 Warren Ist ref gu g 3}46..2000|F A) .... 102g Feb "08 
Leh & Hud Riv gen gu 56 1920/3 BGS weet” MF Biiteadscde ashe 
WV 4&Tong Brgeng4n 1041'M &' 804 ____|1001s Jan 13). __|}_- 




















* No price Friday; latest this week. @ Due Jan, Sauragmveneten. g@ Due June. 4 Due July. 





k Dne Aug. ¢ Due Oct, 


p Due Nov. o Due Dec. s Option sale 
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wre ccawon |E| fee, | Sete (HL see | ork oince |B] Ae | ee [| ee 
o we G or > 
Bak etinn tee i8 a Dec 19 Last Sale Jan. 1 Week ending Dec. 19 ~ Dec. 19 Last Sale | Jan. 1 
Bias AskiLow High| No.\Low High Bids Ask\Low High| No. Low High 
Delaw: Leh V Term Ry ist gus 56..1941/A @| -... 99 9714 Dec °19)----) 9714 102% 
ist lien equip ¢4}40...-..1922|3 5] 96% 97 | 96% Dec'l9|----/| 96 97 || Registered._..........-- 1941|4 @ ~~... -~--/113 Mar’l7|----)).._. 
let & ref 4s.__.._.. --°--5Gasime Ni 80 Sale| 79% 00 16|| 781g 8514 || Leh Val RR 10-yr coll 6e_.21923|_. --| 99% Sale| 99% 100% 17, 997% 1 
20-year conv 5s.........1935)4 @| 8153 Sale| 78!2 8214) 89) 781g 95% || Leh Val Coal Co ist gu g 5s.1933|3 J) 95 -.-.|101 Dec '19) ----|| 9714 101 
Alb & Susq conv 3346....1946,A O} 71% 73 | 7i% 71%) 12)| 70ig 7812 $608). -Tiacen <omal Mh. O06 “leccall..-~ aoad 
Renss & Saratoga lst 7a..1921 mM N cece 104 102% Apr "19 oar 102% 102% 3 J wecreloanwe -o-e —| -<-<-- oon 
Denver & Rio Grande— M $ 68% 87%) 70 July’18)----||--.- .... 
ist cons g 4e_.......- _--1936|3 J} 64% Sale] 63 64 40/62 75% B Gl wcéico onigehoiin  eamalarsel rat 0 
Consol gold 4%s......--1936|4 J| 67 68 | 67's 68 11165 76lg Q Ji 89 93 | O2l, "19}-...| 92g 98lg 
Improvement gold 56....1928|3 D|- 70 72'2| 72 7212) #170 80 1\Q J| 79% -...| 86 Aug’l9|----| 86 36 
lst & refunding 5e_._...- 1955\F Aj ---. 47 | 49% Dec ‘19|----|| 45 60! 3 D| 72%-.-.| 75 MNov*l9|-.--'| 72ig 80 
Rio Gr Junc ist gu g 5¢-..1939)J | ---- ---- 87% Nov’ 16)----||/.... .... - Bi mise 92 Oct °19|----'| 861g 92 
Rio Gr Sou Ist gold 4e..-.1940|3 4) ---- 49!2) 614 Apr "11/----|/-... -... 3 D) 65 85 | 99% Oct "06)----|.. Le 
Guaranteed_._.......- 940) J} ---- ---- 34 = July’17|----||..-- _.__ m S| ---. 66 | 6544 654) 10/65, “75y 
Rio Gr West ist goid 48..1939|3 5} 63!2 64 | 631g 64%) 10) 627% 73ig 3S D) ---- 74 | 81 Jume'l9|----/ 76 84 
Mtge & coll trust 48 A_.1949/A O| -... 49 | 47 47 2| 47 60 mN 70%| 72 Dec ‘19|----|| 72 77ig 
Del & Mack—lst lien g 4¢--1995|3 D 55%| 82 Deo "16 oe mean Tine He Mm S| 66 Sale| 655 66 7) 651g 77 
eg le a ~1906)5 Dj -... ---- 75'2g July’16/----||_... .--- M S| ---. -2--| 95 Jan ‘Ll}----)j. 22. 2. md 
Det Riv Tun Ter Tun 44s_.1961|"@ N| 7253 Sale; 72 73 72 + =B4lg A 3 ---- ----| 92 Aug’ld).---'| 92 94 
Dul Missabe & Nor gen 58_.1941/4 J) 95 ----| 96% Jume’18/----))_._. ____ M §$ ogee 86 1! 36 92 
Dul & Iron Range let 56_...1937|A ©| 89% ----| 89% Nov‘19| ---- 95 Q J| ---- 92 | 901g June 19]----'| 901g 91 
Registered_.__....---- 1937|A O| ---. ---~|1051g Mar’03|----||...2 _._. M $| -.-. 80 | 811g Oct ‘19|----|| g9% 831 
Dul Sou Shore & Ati g S5e...1937|5 J) 74 83 | 83 Jume’l9|----|| 33 84i2 3 Dj ---- ~---j| 99% Nov’l9|----|| 9912 108 
Elgin Joliet & East ist g 5¢..1941|M N| 8953 91 | 891g Sept’19|----|| 891g 96 7|\" N| 9753 99 | 99 Dec ‘19|----/| 97 10013 
Erie Ist consol gold 7s___..- 1 M $| -.-. 97%) 98% Dec °19)----|| 9814 100% J J3| 8053 Sale 81 74| 30% 88ig 
N Y & Erle Ist ext g 48...1947|\"1 N| 74 781g Oct °18)----||-2. 2 Loe a. Ae wae. ommmel 811g Sept’19/-.--|| Sllg Sil, 
2d ext gold Sa_.........- 1919|M $j ---- ---- 961g June 18) ---)/.... __- " M WN 92% 95 | 92 Dee ’19)---- 1 
ard ext gold 4% -1923|M8 S| 91% 925s) 9153 Oct "19)----|| 9153 92 M Wi ..-- 98'2) 92 Nov’l9} ---. 
4th ext gold 6s. ~-1920|4 @| 97 -~--| 9712 Dec °19/----|| 97ig 9712 oO 1930|3 Jj 102 104 |103 Dec ‘19/----|103 10512 
6th ext gold 4s_ 198818 Di waco com « Nov’ 15j ----||-2.. .2 24 goid 6e_____ _.--1930}3 J} 9448 100 (100 Jan ‘19/----j109 100 
NY LE & W ist gfd7s_.1920|M $| ---- 100 | 931g Aug’l9) =--|| 9312 98i2 || Paducah & Mem Div 4s .1946|/F A| 74 8912) 7912 Jan ‘19\----| 791g 791g 
Erie ist cons g 48 prior.--1996|3 J} 52's Sule| 51% 54 | 251) 51% 701g St Louis Div ist gold 8_-1921/@ 8| 99 -..-| 99 9912) 14] 99 101% 
Registered_.........-. 3 J wn-- -2-- W- etna essa 24 gold 3s_... ..._... '289/M S| 5Slig 527s) 527% 52%, 3/51 657 
ist consol gen tien g 48-1996/3 J| 40's Sale| 39% 42 | 149) 397% 5712 Atl Knox & Cin Div 48__.1¥55|M N| 70% 71%) 7114 Dec "19|---- 71% 79 
Registered._........ 3 3| ---. 55 | 73 Jume'l6) ----|/.... -._L Ati Knox & Nor let g 5¢_.1946)J DB) 95!2 98 | 95l2 Nov’l9|----/| 95:2 Q5lg 
Penn coll trust goid 48_.1951|F A| 80 8512) 80 Dec '19|----|| 775g 83 Hender Bdge ist af g 63_.1931|M $| 1005 -_../1011z Oct °19/---- 10112 101!2 
60-year conv 4s Ser A..1953)/A 0} 35% Sale) 35 90)| 35, 52 Kentucky Central gold 4s 1987|J 3} 71's 77 | 75 Oct ‘19|----| 73 80% 
do Series B_.....-- A O| 35 Sale| 33% 36%) 113) 33% 52 Lex & East ist 50-yr 56 gu1965|A O} 85!2 8614) 8453 18| 3453 95% 
Gen conv 4s Series D__-1953|A O} 38 Sale| 37% 39 is 37% 55 L&N& M&M 1st g4401945|M $} ---- -.-- 83 Dec ’19/----| 83 87ig 
Chic & Erie Ist gold 5s_..1982|M N| 82 Sale; 82 82 82 95ig L & N-South M joint 48.1952). 5} 60 6212) 61 61 601g 73 
Clev & Mahon Vall g 58..1933)3 J) 86'2 -~~./106% Jan "17/----||.__. Registered___..._...- B1952)|Q. Jj ---- -~-- 95 Fab ‘05|----|____ .... 
Erie & Jersey ist s f 68._.1955|5 r ---- 93%) 941g Oct °19|----|| 941g 101 N Fila & S ist gu gq 58__..1937\F Aj ---. 95 | Q4lg Sept’l9|----| 9412 95 
Genesee River ist s{68...1957|J 3) ---- 97 | 95 Dec’l9|----| 94 101 N & C Bdge gon gug 448.1945) 3) 81 8312) 97% May’l6)----)|_._. _... 
Long Dock consol g 6s_.-.1935/A | -~-. 103 /108!g Sept’19|----||107 109 Pensac & Atl Ist gu g 68_.1921/F Aj 98% 99% 10153 July’19)--~-- |10114 10153 
Coal & RR ist cur gu 68_.1922|" NI 93 109 |103 Jam *18)----|).... 2... 8 & N Ala cons gu g 56_..1936/F A| 91  9614/ 9614 Nov’l9'----| 9614 100 
Dock & Impt Ist ext 68...1943|3 3) 90'4 --~|102!g July’17|----||.... ._.. Gen cons gu 50-year 56.1963|A ©} 8314 86 | 8514 Nov’l9 ----| 8514 93 
N Y & Green L gu g 5a...1946)M@ N| 804 ----, 85 Jam “18)----)|.... .__- L & Jeff Bdge Co gu g 48__.1945,™ 8 6753, 70 Oct "19 ---- 70 70 
N Y Susq & W ist ref 58_.1937|3 3) ---- 64 | 65 Nov’l9|----|| 6414 7814 || Mantla RR—Sou lines 48__.1936/M N| -a<00 ----|.... ..---- ---- he Eaton 
2d gold 434s..........1937|F Aj ---. 55 |100%4 Deo ‘06)----||.... .._. Mex Internat Ist cons g 48_.1977|M $| ---.-.--| 77 Mar’lO ----))_ 72 Looe 
General gold 5e....---- 1940) A| ---- 50 | 60 Jume'l8|----/|.... .... || Stamped guaranteed. ___- BS OE ance send 75 Wev'lO <-<!\_ 8 cone 
Terminal ist gold 5s...1943)4 N| -.-- ----| 97 Dee ‘18)----)|...2 Ll Midiand Term—ist sf g 56.1925,J ©} 70 -.-.~| Qllg Jume’l7 ----/.2.. LL. 
Mid of N J Ist ext 5e....1940,4 O} 72 --.-| 72 Nov’l9|----|| 72 72 Minn St Louts ist 7s_._.._- 1927|\3 D| 99 -.--/101 July’19 ---- 102 101 
Wilk & East ist gug 58_.1942|3 D/ ---. 54%| 55's Dee "19|----|| 55 = 72 Pacific Ext 1st gold 6e_...1921|A ©} 94 971s] 9712 Apr ‘19 ----| 97l2 99lg 
v & Ind Ist cons gu g 68_.1926)3 J) ---- --- -| 231g Jam °17|----|.... .... lst gold 5e...._.__ M Wi *74!2 7612) 7412 74lg 4'74 80 
Gvansy & T H ist cons 6s_.1921)J J) ---- 96°s| 954 Aug‘’l9|----| 95 98 lst & refunding gold 46__.1949,M S| 35  36%3| 36% 371g 11) 36%, 49 
1st general gold 5e_.._-_- 1942;A O} -.-. ---- 63 Dec *19)----|| 68 70% Ret & ext 50-yr 56 Ser A_.1962;\Q | ---. 38%) 44 Sept'l9----| 44 49 
Mt Vernon Ist gold 6s__.1923)A O} ---. -<--|108 Nov’llj----||.... .... Des M & Ft D ist gu 48_.1935|3 J} ---. 50 | 45 Nov‘l9 ----| 45 45 
Sull Co Branch Ist g 5e_.1930|A O} ---- ----| 95 Jume’l2)----||.... ...- lowa Central Ist gold 5s .1938|3 D) ---. 72!2| 72% Nov’l9 ---.| 721g 80 
Florida E Coast ist 4%«_..1959|3 D| 77 73 | 77 Nov’l9 ----|| 76 85 Refunding gold 4s._.._.1951|M@ S| 36 Sale| 35 371g 35 4812 
Fort St U D Co lsts .+98..1941)3 J) ---- ---- 92 Aug °10)/----|/|_... .... || MStP&SSMoong4sintgu.1938\J §| 73 -.-.| 8053 Dec '19----| 30 89 
Ft Worth & Rio Gr Ist g 46.1928) 3) 56 -.--| 56 Dec "19)/----|| 56 60l2 1st cons S6_........... -1933|_. ..| 94!2 95 | 96% July’19 ---- | 96% 97% 
Galv Hous & Hen Ist 56_...1933/A ©} 76% 81 | 76 Dec 'l9)----'| 76 78% ist Chic Term s f 48__.._- 1941|M N/} 88 ~~...) 88 Nov’l9----| 88 88 
Great Nor C B & Q coll 48_.1921|5 3) 95 Sale| 94 95 | 393) 9312 977% MSSM4&A istg4sintgu.°26|J 3) 388 9253 Nov‘l9 ----|| 92 941g 
RET Fa Eg 11Q Jj *93!2 942) 941g Nov’19|----|| 94 967% || Mississippi Central let 56...1949|3 3) *80 -.-.| 95 Dec 'l6----)_-. 2) 
let & ref 4348 Series A___.1961|3 J] 812 Sale| 304 8253) 52)| 9% 89 Missouri Kansas & Texas— , eal 
Ri ae 1961/3 J) ---- ----| 96 Jume’l6)/----)|.. 2 2. ist gold 46..............1990)3 Dj 58!2 59 | 581g 5312 52/58 69 
! @t Paul M & Man 4s____- 1933|5 3) 8414 -.-.| 8614 Oct ‘19)----, 8812 24 gold 4e_......__. _--91990/F A/| 29 30%) 30 3133 25: 29 #38 
1st consol g 68_._.. ~..1933)5 3} 10544 ----|105% 106 17/104 10812 Ist ext gold Se _....._- 1944|M Wi --.. 32 | 22 221g) 20) 20% 30 
Sontibnaiie 1933)3 3} ---- ----j118 Apr ‘17)-<--||_._. 2 ist & refunding 4s ._....2004|M $| 36 (47 | 37 37 10; 37  48lg 
Reduced to 4%8.1933|3 3) 904 91 | 902 9 30, 9012 95lg Trust Co certts of dep... _|.. ..| 36 MAO | 36 36 1/36 461g 
Lire aidl 1933/3 3] ---. 99 |1021g May’l6)/----||.... 2 Gen sinking fund 4%s . 1936\J Jj ---. 25%} 26 2613, 20) 26 34 
Mont ext Ist gold 48_..1937|3 Dj 83 -~-~| 8412 8412} 5) 84 887% St Louis Div Ist ref g 4e_.2001/A O} --.. 30 | 27 July’19|----|| 25 27 
a nl 7\5 D| -.-- ----| 30 Sept'l9|----| 80 80 5% secured notes “ext” 16) . ..| ---. 39 ES A Wp ee 
Pacific ext guar 4eZ....1940|J 3) -.-. 86 | 77 Nov’'l9|----|| 77 81 Dall & Waco Ist gu g Se .1940/M WM) --.. ----| 6912 Apr °17|---- |. 
E Minn Nor Div Ist g 48_.1948)A O| 75 80 | 7414 Oct "19 sel 7414 74% Kan City & Pae lst g 46 .1990)F Aj ---- 5214) 52i4 5214 2) 52 53 
Minn Union ist g 68.....1922|J 4) ---- ----| 99 Aug’l9j----| 99 99 Mo K & E Ist gu g 5¢.. .1942/A O 33 |§40 Nov’l9----| 40 50 
Mont © ist gu g 6e......1937/J 3] 10615 ---~|104% Nov'19|----||103 108% M K & Okla Ist guar 5e _1942)M N| -... 69 | 69 Oct ‘19/----| 69  71lg 
Registered.........._. 1937|3 3] -... ---. 13614 May’06/----||.... .._. M K & T of T lst gug 58 1942|M $/ --.. 55 | 551g Aug’l9|----) 58 
ist quar gold 6s_...._. 1937|5 5} -.-- 96 | 95% Occ *19)----| 935g O4ig Sher Sh & So Ist gug 58 .1942/3 BD) ---- 74 | 51 Dee 'l6|----) 
Will & S F ist gold 56..1938|3 Dj) -.-. 9314) 9553 Nov'l9/----|| 955g 9553 Texas & Okla ist gug 5s .1943/M $| -.-- 38%) 334, Dec ‘19)----|| 3. 50 
Green Bay & W ctfie“A”_.__| Feb| 52!2 57 | 52!2 Dec '19)|----|| 51 66 Missouri Pacific (reorg Co)— 
Debenturectis “B’_......._- Feb 72 8 8 Dec '19|----|| 6% 157% lst & refunding 5s Ser A .1965|F A| 7512 76 | 76 76 4| 75% 87% 
Gulf & SI ist ref &tg5e_.01952\J 3) --.. 73 | 73 Oct ‘19)/----|| 73 822 lst & refunding 5s Ser Ba 1923/F Aj 91% Sale| 904 91% 7 947g 
Hocking Val Ist cons g 4342 1999/3 3) 69 694) 69 69%4| 10) 6812 83 lst & refunding 5s Ser OC .1924|F A| 86 Sale| 86 B5lg 14| 34% 92 
Registered......_._..._. 9909/5 J) ~.-. ---~| 7312 June 18} ----)/, 2. Lk 46 ...... .... .1975|4% 8} 57 Sale| 545, 57 | 274) 54 631g 
Col & H V ist ext g 4e....1948)A ©) 71 -~--| 7312 Oct °18)----|/_-_. _._. Missouri Pac ist cons g 66_.1920)/M WM) -... 98 | 9714 Dec '19/----/| 9714 100 
Col & Toi ist ext 4e___._. 955,F A’ 70 ~.--| 7614 Apr ‘19'----'' 7614 76lg 40-year gold loan 48____- -1045)%8 8S‘ .... 85%) 58 Oct °18)-<<<)/.. 2. 5 a 
Houston Belt & Term ist 56.1937|J J) -.-- 82 Nov‘l9j----|| 30 82 34 7a extended at 4% .. .1938|M ™) 60 -.--| 82 Apr °17)---- |... 2. 
Tilineis Central ist gold 48..1951|3 J ----| 83 Nov'l9|----|| 83 88 Boonv St L & 8 ist 5e qgu_1951/F Aj} .... ----|100 Feb °13/----|___. ___. 
on snibleipelatigc ae 1951/3 J] ---- -<-=| 92 Sept'17|----)|.... 2 Cent Br U P Ist g 4e .__.1948|3 D| .... 844) 68 June’l9|----|| 68 
Ist gold 34s__........_. 1951|\3 J) 72 -.-.| 72 72 172 % Pac R of Mo Ist ext ¢ 48..193%|/F Aj 80lg -.-.| SO0lg 801g 1} 30 82 

es ab i 61)9 J) -.-. ---=| 84 WNov'l5j - -i/.... _._. 2d extended gold 5e6....19%8|J. 3} 87 97's) 89 May'’l9/----| 39 89 
Extended ist gold 3}48...1951|A Oj] .... 73 | 734 Nov‘l9|----|| 7314 73%, St LirM &Sgencong Se 1931/A O} *89!2 90 18; 89 971g 

Ge ee BRE Beet OF wade camslegen 2 cqvale*-sllass=.6e~ con stamp gu g 56_.1931)/A O} .... ----|102 July’14/----/__.. 1. 
lst gold 3s sterling__..___ 1951) .8} .... -._. 80 July’09 wonslleene --- Unified & ref gold 4s .1929|J 3| 73 Sale| 73 7312} 16) 73 82ig 

FF a SE BOSLIMD GB) cone -c-nlcccn cn 0] 99 =e Ilew- om eave et caine a <0 aude aces “iicons loo Ga 
Collateral trust gold 4s...1952)|A ©} 72 Sale| 71% 72 14| 711g 79 Riv & G Div istg4s_ 1933|M N| 6712 Sale| 67% 67% 47; 66 77ig 

bi a hall S2jA OO} ..-- ---- 95% Sept’12/----)|. 2.2 2. Verdi V I & W ist g 5e__.1926)M89 S|} _... -.--| 92 July’19/----| 92 92 
lst refunding 4s_._.._.__ 1955|M Wi 7514 Sale| 75 7613} 76) 75 8414 || Mob & Ohio new goid -1927|J OB] 101 102 [100% Dec '19|---- |100%4 105% 
Purchased lines 34s... _. 1952)J J) G4!g 6714; 69 Dec "19 oneal 6733 75 lst ext api eae 1927/'Q J} 961g 9612) 9653 Nov‘l9/---- 981g 
LN O & Texas gold 4a__.1953|M N| 691g Sale} 691g 78 3)| 571g 775g General gold 49_....._- _.1938|M $| 60 68%] 601g Nov'19/----!| 601g 68 

EEE ER IE PRET 1953;M WN) -.-. -.--| 66 Aug'l9 Gaeal 66 8 67illg Montgomery Div ist g 56.1947|F Aj 76!2 82 | 78 Dee’l9----| 78 91 
15-year secured 51gs_....1934/3 J} 90!2 Sale| 90!2 91!2| 32) sole 974 St Louis Div Ss__...... 1927|J @B} ..-_ 822] 82 Apr’l9| ---|| 36% 87 
Cairo Bridge gold 4s8_____ 1950/J OO} 781g -.-~| 78! 7312} 3 781g 79 St L & Cairo guar g 48___.1931/3 J] 723g 74\2| 751g Nov’19|----| 73% 81lg 
Litchfield Div 1st gold 38_1951/3 3) 60 --.-.| 60 Dec ’19!----|| 60 61 Nashv Chatt & St L ist 5a _1928/A O} 95 9748! 9614 Nov‘l9/----| 9614 
Loulsv Div & Term g3%491953/J J] 65 65 Dee '19|----|| 65 7312 Jasper Branch Ist g 46s_..1923)3 J) -... 104%4/11014 Ma-*17)---- |. 2 Loe 

Registered..........-. 1953/5 J} -.-. -2--| 83 Aug 12) ---//.... ..-. Nat Rys of Mex prilen4%s.1957|\J Jj) _.-. 24%8| 25 Dee ‘19)---- 59 
Middle Div reg 54.......1921/F Aj 95!g .---|102 Jume'l6) .---||.... _._ Guaranteed general 46__..1977)4 ©} 23% -.--| 35 Aug "16)----|/|.. 2 LL 
Omaha Div Ist gold 36__.1951)/F A| .... 65 | 5814 Sept’18}----||.... ____ Nat of Mex prior lien 4148_1926/3 J|*.... 24%) 96% Feb °13/----||/, 9. 
8 Louis Div & Term g 36.1951/J 3) -.-. 615s} 62 Oct °18) ----/|...0 2 1st consol 4s_......._... 1951/4 @O] ....-..-.| 33 Aug °18)----!). 22... 

Gold 3%s..... edationks 1951|J 3) 65g 673g, 673g Dec "19]|----|| 673g 68 New Orleans Term Ist 48__.1953|J. 3} 6314 Sale| 63! 63%) 2/63 70 

Registered. .......- DONEE: 7d woe eae 80 June’l6)----|j.... .... N O Tex & Merico Ist 66._.1925|J Dj 95's 95!2! 95 95 3/94 971g 
Spring? Div let g34s....1951)3 J) ..-. 7378) 805g Nov'l6) ---||.... _._. Non-cum income 56 A_...1935;A ©} 51 Sale| 50 51 | 228/ 50 691g 
Western Lines lst g46....1951|F Aj} 72% 79 | 7912 May’l9/----|| 79%, 7912 New York Central RR— 

Ca Atay EAMES 1951|\F Aj ..-. ----| 92 Nov'lOj----|/.... _._ Conv deb 66___.........1935)/% N/| 901, Sale| 90 91 | 265! 90 1001 
Belley & Car ist 6s_..._.1923|3 D 11713 May’10)----||.... ___. Conso! 4s Series A__.._.. 1998|F Aj 69 70 | 6812 69 21)| 681g 78lg 
Carb & Shaw ist gold 48_.1932/@ 8 70 -...| 73 Mar 19] ---|| 73 73 Ref & imp 4448 “A”____- 2013|A ©| 79 Sale| 77 79 34/74 86 
Chic St L & N O gold 68_.1951/3 D} 93 95%) 94 Nov’l9|----|| 91 99% || New York Cent & Hud Riv— 

it as a cil Be Sa oe ~-| 95lg Feb ‘19 Mortgage 3}4s........_- 997\3 5) 68 Sale} 671 681 37) 6612 73 
3 M4e........-.-.1951/3 D) 60 -...| 6512 July’18 Registered. ........... 907\5 3} .... ---.| 71 Oct °19)|....|| 681g 71 
oh hence 1951) Di -.-. -.. allsimiey:) cheated Debenture gold 48._.___- 1934|% Ni 78 Sale| 767, 80 48 767 86 
Joint Ist ref 5a Series A_1963|J BD) 82 83 | 81 Dec ‘19 0 Sa ee: Eases gos Te. Mev ified. dh a 
Memph Div ist g 48...1951|J BD) 6414 72% 73% 73%| 10) 71 Lake Shore coll g 3\4s___.1998/F A! 60!2 61 | 60 61 12|"50i, 68 
Registered. ._..... -o1O51}3 8) ow. ec-e] GB 4 Mow 17ice-<i)...cacsoe || | Regtstered............ 1998/F Aj ..__ 70%] 60 Nov’l9|----'|| 59 67 
8t Louis Sou ist gu g 46..1931/M $ 77 78 | 7712 Aug’l9|----|| 771g 79% Mich Cent coll gold 3448_.1998|/F Aj 601g 64 | 6014 6014 2|60 70 
nd Ii! & Iowa ist g 4s_...-. 1950)5_ 5) 75'4 76%) 7514 Dec "19)----|| 7544 82 ||  Registered.........._- oS eget Foe et Bek 
ist & Great Nor ist g 66._..1919|M N 3 ---.| 93 Nov‘'l9)----/| 93 96 Battle Cr & Stur Ist gu 4s_1989|J D ciniliniiin: Kedeia| betel eet gle 
James Frank & Clear Ist 48.1959)3 D/ _... 80 | 8014 Aug’l9|-.--|| 80% 82 Beech lat gugd4e 1936/3 3) 784 84 | 22 Aug’l9|--.. 
Kansas City Sou Ist gold 36.1950/A J 55 | 54 553g 50'g 64%, || ##Registered._.......... . aa. Saaqeem 5 “7 | ats | eae 
age | i Peres 00) co-eilon- = cone 24 guar gold Se_...____ 1936|5 3) 88tg ..../104 May'l6 ----| ae oa md 
Ref & Impt 5s__._._- Apr1950\J 45} 7212 Sale! 72! 7312 |7U2¢ 88 || | Registered...... swept. 21 cade chaltinnnd’. {-dbldbnddlh alec time 
Kansas City Term Ist 48. _.1960 3} 70% Sale| 70 71 87 70 81 Beech Cr Ext ist g 3%s_b1951/A O © chachines._steihdbbell ib ine 
Lake Erie & West ist ¢ 68..1937|3 J| 7812 83 | 83!g Nov‘l9/----|| 831g 90 Cart & Ad Ist gug4s___.1981|J DB) 721g 77 | 49 WNov'l6/-.../|____ ___ we 
2d gold Se............1941|5 3) _... 64 | 805s Feb ‘17) ---//.... _._. Gouv & Oswe Ist gug 6s_.1942/3 D) O12 c2nciee ffl w-iieL le Ue 
North Ohio ist guar g 58..1945)A ©} __._ 65 | 65 Aug’l9)-.---|| 65 85% Mob & Mal Ist gu g 4s_..1991 M $| 75g -.-.| 80 May’l9j----| 
Leh Val N Y Ist gu g 4349..1940/3 43) 8212 87% 88 Nov’l9j..--|| 830 92 N J June R guar Ist 4s. _1986/F A} 68 —... 8912 Feb °16) .---| oe arn 
Registered..__...._..... ee 86% 73 Sept’'l9|..../| 73 78 N Y & Harlem g 3 \s__ M: Wi 6B nical © BONEN. -k-lc tare 
Lehigh Val (Pa) cons g 48..2002/M N/ 631g 69l2 69!2 69% 69 801s WN Y & Northern tst ¢ % 1997/4 QO} ___. ....| 961g Nov’l9/--..|| 961g 98%4 
General *~ne 4\49__ wv! 72° Qe TT7le 7214 29 "Tle a ! 
*No price Friday; laiest bid and asked this week. @ Due Jan. } Due Feb. g Due June. & Due July. « Due sept, @ Due Oct. # Option ale. 
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Range BONDS Price Week's Range 
Since N. Y. STOCK EXCHANGE Priday Range or 3 Stnce 
Jan. 1 Week ending Dec. 1 7 Dec. 19 Last Sale Jan. 1 
High P.C.C. & St. L (Con.)— Bia Ask| Low High| No.|\Low High 
80 Series F guar 4s gold...1953/J BD) .... ..-- 91 Sept’ls}...-/|.._. .... 
aineite Soins Series G 4s guar_._.._. 1957|M ~---- 92 | 9053 Aug '19}....|| 881g 91 
77a 98tq 1003, 101 J 19 101 os 
8 2 une’19}.... 102 
6153 Peoria & 90 9712100 June’l7|----)'.... .... 
67 24a cuine odpuel BC BE Blleéuateddn etue 
jeece cace Pere 847g = a ~. 52 oe 90 
wore ccee || Ist Series B 4g.......-.-. 6614 4 ec’ saws 53, 72lg 
74 Pitts Sh ry NRE Tn @| 971g ...-| 99 Jan °18)----/}.... ...- 
701g 70% J Sig 2-0) 97%e DOO °17)----l1o220 waco 
90 Reading Co gen gold 4s_.... 3} 781g Sale | 78 79 | 123) 78 76% 
82'8 25g) GF 8289 «=| SS séRegistered_._..__.... J] -s-- -=--| 78 Aug'l9}-.../| 78  8llg 
34 841g Nov‘l9/-.--|] 8414 844 ¢ 7 79 | 7814 Dec '19|--.-|| 78 85 
O3ig .... 10412 Deo “i pose cone EOS wrTr TIII6i~ Dec *i9|----|| 5912 68" 
coer ae Een =H] st 7 : badd 
102%... imasdgn. senaben 3} 56% Sale | 54% 57 | 436/53 64 
101 ...- wece cone 5| 6912 Sale | 6712 6912} 207}} G61, 79 
941g -.-- +--+ ---- O| 572 Sale | 56 o7is 375) 55 718 
opine pin asce Oct | 411! Sale | 40 119} 134)| 393g 56 
761g 82 84 st 3} 102 107 {101 Now's ~---|/101 106 
3 wore ee oe-e Jj 90 92 9214 Dec "19 -<-<-- 913, 98l2 
M 701g cocoejy *Y eS SS illu ees? eece Bt L&s B ence care 78 May’16 "lla aeaece 
mM . eee 744 South GT cue « 90 May’i7|..-- 
A T7% 2ncn 85 KC N/} 100%g 101 |100!g 100!g 5, “991g 103% 
A 80 84 KCFtsS Q| 6312 Sale| 62 63%; 40)| 607% 75l2 
7 A OQ} .--. ----| S29 NOV i/fj----/|_ 2... .... EC & oO 7% 89 901g Oct "19 ance 88ig 9012 
M Nj 64% Sale 761g sStLsSw Ni 607% Sale | 60!2 6114; 57) 60 74 
3 Jj 7212 Sale Bll, 2d g 4s Jj ---. 62%) 63 "19/-...|| 57 63 
1\3 Ji 694 701g 78% Consol D 1g Sale | 50 54 2411 50 + 6512 
MWN nase 991g Ist J} 5612 Sale | 5612 5612 3\| 5612 641g 
Equip trust 4348..1919-1925'3 i 9314 102 -=-- ---- Gray's BO} .... -.--| 98!g Jan °14/----||.... .... 
WN Y Connect Ist gu 44s A. .1953\F sane. ae BA&A J} 56 587%) 56 56 10))} 56 68 
N Y N Hi & Hartford— Seaboard A Oj _... 59 | 60 Dec ’19)----|| 60% 72 
Won-conv deben 4s__...- 1947|\m@ 8] 46 50!2 5llg Gold 4s A Ol 56 59 | 58 60 7| 58 74 
Won-conv deben 3s_...1947'M 8] ---- 51 61 F Al 35% Sale | 35 392] 187|| 35 531% 
Won-cony deben 3s_._.1954/A —n can 52 Refunding 4s A OG} 38 Sale| 38 41 29; 38 60 
Non-conv deben 4s....-- 1955\J 3 50 567 Ati Birm 30-yr ist g tn. a1088 M 8} ---. 6412) 71 Oct ‘19|--..|| 71 80 
Non-conv deben 4s_....- 956; N} 46 48 5912 Cent 1st con g 4s... 3 J 70\4| 76 Apr °19|----|| 76 76 
Conv debenture 3 s_-..- 1956;3 Jj ---- 48% 52 Fila Cent & Pen Ist ext 68.1923\J 3) -... 102 | 99% Nov’l9/----|| 99% 100% 
Conv debenture 68_.....- 35 Jj 66% Sale 88 1st land grant ext g 58..1930}3 J) ---- 104 |101 Deo "15)----/|.... .... 
Ry non-conv 44....1930,F Aj --------|) © Oot féj----|)_... .... Consol ee 3 Jj ---~ 894) 8712 Oct °19/....|| 87ig 92Ie 
Non-cony deben 4s....1954/3 Jj ---- ---- cece cone Ga & Ala Ry Ist con 56..01945'J J} ---.----| 93 July’l9)----|| 91% 93 
‘on-cony deben 4s. ..- 3 J -n-- ----| WB UY 1B i-- -)/-... .--. Ga Car & No Ist gug 56..19293 3) 88 90 | 94!2 Apr °19/--.-|| 94 94 
Non-conv debep 48....1955;A O| ~--- ----|-e-- — o---/----//---- ---.~ Seaboard & Roan Ist 5e..1926,3 J3| 951g ....| 9514 May’l9j----|| 9514 96% 
Non-cony deben 4s....1956, 3 Jj ---- -.-. 501g || Southern Pacific Co— 

R-Pt Ches lst 48.1954)M N/ 63!2 69 70 Gold 48 (Cent Pac coll)..k1949|J 0D) 69!2 Sale | 6912 697% 7| 677% 79% 
6b & NY Alr Line Ist 48_.1955|)F Aj 65 7214) (9'2 Dec 17/----)).... ~~. Registered. .......... 949\3 Di 7512 -...| 90 "BElccssHowis dul 
Cent New Eng Ist gu 48..1961\3_ 3] ---- 58 62ig 20-year conv 4e..-------01929 M 8] 78% Sale | 7812 7914) 172) 771g 87% 
Hartford St Ry Ist 4s_...1930,M $/ ---- ---- Sian dicen 20-year conv 58_......... 34/5 Dj) 104!2 Sale [10114 10412) 240)| 93% 115 
Housatonic R cons g 6s..1937,M N} 80 -... wore -o-- Cent Pac ist ref gu g aa-“140 F A} 754 Sale | 74%, 76 | 321)) 72% 83 
Naugatuck RR Iet 46._..1954/"9' N;} 60 -...|/ 84 July 14/----|/_... .... Registered_._......... F Aj ---. 74 | 8712 re wtsclagigill anee 
n & Be A O} 80!2-...) 83 Aug “13)----))___. 2. Mort guar gold Sicnc kieee J DB} 82 82!2' 82 19|----|| 81 858% 
NYW'ches&B ist ser14%0'46/5 3) 35 54 r St L 1st gu A O} 70's 75 | 70% seer 3!| 70% 80 

a \A O| wn-- ---- wore wore GH&8AM &@P Ist 561931/M Nj -.-. 101 (100 Oct *18|----)/. 2 J2L. 
New fom mg cons 6e....1945'3 3) 80 -nnu/ee-- ---~/----//.... 2... exten 5s guar__....- - A ease 96% Jan ‘18)----||.... one 
ihe 2 ti 19453 3) 60 -... TOR EI Gila VG&N ist gug Se.-1934 M N| 9212102 | 35 Nov ‘l8)----|/.... -... 
Providence 8 Secur deb 48_.1957|\M1 N| ---- 34% 40 Hous E & W T ist g 3iM N| 84 8514 84!e B4l2 5, 8412 9253 
Prov & Springfield Ist 58.1922;\3 3 cece ee 1st guar 58 red........ *1933|M N wo--/100 Oot ‘16|-.--//.... ..-. 
Providence Term Ist 48._.1956)M 8) 67% .... wave core H&TC Ist g Saint gu__.1937|J 3) Q1ig 92% 92 92 92 98% 
W & Con East ist 4440__.1943'3 J} 61% -2--|---- -~-.|----/|_._. -.-. n gold 48 int guar_...1921/A O} -.-. 91%) 91's Nov’l9)----|| Oils ove 
N YO 4 W ref ist g4s__..91992,M 8} 58 53% 70 Waco & N W div Ist g 68 °30|"@ N ----| 94 Mar’l9)----/|| 94 
Registered $5,000 only_.gi992;M 8/ ---.-...| 92's Jume']?2/----)/_._. 2. A&N W iat gug 5e_._... J 3 ---~ 87%) 87% Dec '19|----!| 87% a7% 
General 4g........-...-. 1955|3 D) ---- Ig 62 ana Weat Ist 6e....1921/3 3) ---- 99 100% Oct ‘17|----|/..-. .... 
Worfotk Sou ist & ref A 5e..1961/F A} 53!g 55 691g Morgan’s La & T Ist 66... J 3} 98% 99%3 9953 Aug "19/---- 995g 
Nor! & Sou ist gold 5e_..... 14 N| 80 86 81 89 No of Cal guar g 5e....._ 1 A ©} 94% 97 ; 9512 Nov‘l9)..-.|| 951g 95lg 
Wort & West gen gold 68__..1931|M A 1035 _.__ 1017 10912 Ore & Cal let guar g 5e...1927|J 3] 92% 9312, 931g g3tg) 1 991g 
Improvement & ext g 68..1934|F Aj 103'g .._. [dep Ry So Pac of Cal—Gu g 56...1937|M MN} 94% ....| 9753 July,19|/---~|| 975 975 
New River ist gold 6s___- A eet 10612 10812 So Pac Coast Ist gu 4s g_.1937|\3 3] 90% 92%/| 9213 June’19|---~|| 921g 93 
N & W Ry ist cons g 42...1906 A O| 77 Sale 53) 761g 8612 San Fran Term! fat 45...1950/A O} 71 Sale| 71 71 71 
PS AEE PR. A @] cone -n- 81 Tex & N O con gold Se.__ J 3 ----| 85 July’19/----|| 85 85 
Div’l ist lien & gen g iacioss J-3| 76 78 82 So Pac RR ist ref 46____. 955|5 J| 76'2 Sale a hy 191|| 743g 8312 
10-25-year conv 48... 1932/3 Dj] 80ig -.__ 8412 || Southern—Ist cone g Se.._.1994|5 5} 84% Sale 176|| 84 967% 
10-20-year conv ae M $ 80 ....j117% May’l9)----)|....-..- || | Registered.._.._....._- see6ie +3] ---- -2-- Bate Sept’ A9 ----|| 85% 85% 
10-25-year conv 4342...1938|M $| 96'4 --- 9614 10413 Develop & gen 4s Ser A__.1956|/A ©} 59% Sale | 5912 6014; 269) 5912 69 
10-yeer conv 6¢..__ _-- 1929}... _.| 102%; Sale 10214 110%, Mob & Ohio coll tr g 48...1938/M $| 5614 5612) 56 Dec'l9/.---|| 55 68% 
Pocah C & C Joint 48...1941/J BD) 78'4 79\g 86 Mem Div 1st g 4%e-5e._.1996/5 J} 8314 86 | 901g July’19|----|} 90lg D1, 
COC &T Ist guar ¢ 6e.1922;3 J OS camel 97 8t Louis div ist g 46_.__-_ 1951|\5 3) 66% 6912 67% 637s; 1 67%, 74lg 
Scio V & N EF ist gu g 48._.1989|M MM) 74% 75 81 Ala Gt Sou Ist cons A 5e_.1943|J BD} 80 86 | 92% July’19\---.|| 92% 93 
Northern Pacific prior lien rafl- At! & Chart A L Ist A 4448 1944/J | 805g 81'2) 8473 Nov‘l9|----|| 847% 88ig 
wey Sead erat 6S... -- eT 3| 76%, Sale 86 lst 30-year 6a Ser B_...1944/3 3) 87 88 | 87 87 || 861g O71g 
5 RES yg. we. Ft pede 70 82 Atl & Danv Ist g 4s__....1948|J 4) ---- 69 | 70 Oct '19/.--- 74 
Conse Nee gold 3g_.___ aaoey Q F| 53!2 Sale 617%, ne tes ee 104815 J] ..-. <«-- oe Mar’ 7 codelueoe anak 
ME BOO. BI Gl nccn case 5712 Atl & Yad Ist g guar 4e..1949/A O} 63 ~~... Oct *19)----| 
Ref & imp 44000 A teied 2047\5 J3| 79 81 90 ET Va & Ga Div g 58._.1930|\5 4 91%, 93 92s 92's 10,)| 921g 97 
St Paul-Duluth Div g4s._.1996|J ®B' 70 80 6 76 Cons Ist gold 5a_._.._- 956|M 4 8314 90!2' 91 Nov’l9 ----|| 89% 97 
St P & N P gen gold 68___1923/F A/ 100% 100% ~---'|1001g 104!2 E Tenn reorg lien g 5a_.-.1938)M@ S| --.. 94 | 92 July'l9|----|| 92 O5t% 
Registered certificates_.1923/Q A) 99g 100i, ----|| 9912 100% Ga Midland ist 36__..._- 1946|A ©} 47% 51 | 62 Jan "19|----|| 62 2 
St Pau’ & Duluth let 5e_.1931/F | ---.-.-.| 97 Feb °19 981 Ga Pac Ry let g 6e______ 1922/3 J} 100 1004 10012 Aug’l9)----||1001g 101 
Ist consol gold 4s_._._- ppp eeanliesas 76's Oct °19)-~-- | 761g 7615 Knoxy & Obto Ist g6e...1925|J 5) ---- 101 | 974% 97% 9734 97% 
Wash Cent Ist gold 48....1948/Q M) 60 ____| 3712 Dec ‘16 } Mob & Bir prior lien g 56.1945|3 J} 85!2 97 | 91%2 Oct ‘18|----|/_._. -.-_. 
Nor Pac Term Co Ist g 66..1933|3 J) 1071s ____|10612 Nov‘19 10612 10753 Mortgage gold 4s___._- sit 3 65 Aug’l9/--..|| 65 65 
Oregon-Wash ist & ref 4s.._.1961|3 J) 69 69%3| 39 6914 2 79% Rich & Dan deb 5s stmpd_ ‘oar A O| 9212 102 925g Nov’19/----|| 9253 95%, 
Pacific Coast Co tat g 58...1946/3 D) 75 797| R4lg Sept’19 88 Rich & Meck Ist g 5e_._.1948|M N 1 .---| 69 June’ld)-..- 71 
Paducah & Ilis tet af 4%s_.1055\J 3) ---. 93 |100%g Feb °17}----|/____ -._- 80 Car & Ga Ist g 56___.- 1919)" Nj -.-~ ..--; 99!2 Apr °19)----|| 99 100 
Pennsylvania &R iet g 4e_.1923)|M1 N} -... ..._| 95% Apr ‘19 953, Virginia Mid Ser D 4-60. -192) Mm 8} 95le ..../10212 June’11)----|/_... ..-- 
Consol gold S*......-.-.. 1919|M $/ -... -... 997s Apr "19 997s | Y “SS Ce A 1926\% 8} 9112 100 91 Nov‘'l9\....'| 91 963, 
Cilla 1919|Q M| -.-- ~...| 9944 Feb °19 9914 d+ ppempbem see M 8} 9012 -.../10412 Dec '14|----|/_._. -... 
Consol gold 45.......... 1943\@ N| 8314 86%) 8719 June’19 88 Geoeral 6s_.......-..- 1926)" N/| 91g 98 July’19\----|| 96 97 
Consol gold 4s_......... 1948/" N/ 83 Sale 83 891g Va & So’w'n Ist gu 58_.2003/3 J) 82'g 86 | 815s Sept'ls}----||.... -.-. 
Consol 4%e_.....-.-... 1960|\F A) 89!2 Sale | 88% 8958 0614 tet cons S@-year 5a_.1958/A ©} -... 75 | 6712 Oct '19)-.--|| 671, 71 
—e OP -one Ludinaden 1965/3 D) 8012 Sale | 7912 81 897 W O& W Ist cy gu 4e__..1924|F A} 85g 95 | 93% Mar’l7|----||.... .... 
EY, 2G 1948/3 DB) 8912 Sale | 88% 9) 9714 || Spokane Internat Ist ¢ 68_.1955|5 J -. 7812) 75'g Apr '19|----|| 75lg 75lg 
nee V v he een guar g 48...1942;\ 8) ---. -... 87'2 Aug °19 8712 || Term Agen of St L Ist g 4348.1939|A ©} 8lig Sale | 8l'g 811g 75 
DRRR & B’ge ist gu4e2g1936\F A ogni Gee Beer tes” BS. ence Ist cons gold Se_._.- 1804-1944|F A| 865i2 90 | 93 Oct "19 
Phila Balt & W ist ¢ 48_.1043)M WN $2l5 Sole | 82Ig 821g 871, Gen refund #f g 4e__...__ 1953/3 Ji .... 72 | 70 Dec’l9 
Gocue Bay & Sou Ist g 5e.1924/3 J) ---- -.-- 102 Jan '93)----|/_... ..-. St L M Bridge Ter gu g 56.1930|A ©] .... 89 | 92 June’ld 
Sunbury & Lewis ist g 48.1938/J. J| ---- -... apes scceltbeetonce ods Texas & Pac ist gold 64___.2000|3 D} 83 Sale | 83 84 
UNJRR & Can gen 48..1944)%@ 8 8i!2 -._.| 92 Des ‘17|--.-/|_... ---- 2nd gold tneome Se... _- ¢2000| Mar| 5212 ....| 41 Sept'ls 
Pennsylvania Co— La Div B L Ist @ Se___.__ 1931/3 J| 60% 86 May'i8 
Ist gold 4%s_...-. 1921/3 3| 9714 97%) 97!g Dec "19 981g W Min W & N W ist gu 5e1930\F Aj ..-- -.-- 10612 Nov'04 
aE 1921/3 3) 97 ...| 955 Oct "19 98 Tol & Otlo Cent Ist gu 58..1935)3 3) 82 87!2| 92 Apr ‘19 
Guar 3s col! trust reg A.1937|M $| 71!2 _.__| 87 Feb °17|----j/.._. -.-- Western Div Ist ¢ 58_._.- 1935|A ©} 801g 87 | 84% Nov'l9 
Guar 3 se coll trust ser B_.1941/F A| 7l'2 76 78 Jan °19 73 General gold Se.......... 55 Di 70 = 80 70 Oct ‘19 
Guar 4s trust ctfe C...1942\J DO) -... 75 | 7712 Oct "19 7712 Kan &™ Mi let gu g 4____- 1990/A O| 64% 73 | 73 Oct '19 
Guar 3\<e trust ctfs D__.1944/J > apt. 7412, 77 WNov’l9 77 24 20-year 6e......... J <3 87!2 96'2) 87'!2 Dec '19 
Guar 15-25-year gold 46_.1931;A O | 81's 83'2| 821% Nov’l9 8644 ToPAW tet gold 4e_..__. Seeeee 6: waite oben 36 Feb °19 
40-year guar 49 ctfe Ser E_1952/M N| 79% ..../| 80% Nov‘l9 87 Tol StL & W prifeng3%s.1925|\J 4) 74 ---- oe ae ng 
Cin Leb & Nor gu 48 g_..1942/'M NM) 81 | 811g Oct *19 823 50-year gold 4¢__.....___ 950\A O| ---. 44 
Cl & Mar Ist gu g 4%4s...1935/M N) 8314 87 | 85 Dec *19!-.-- 8812 Coll trust 46 g Ser A_.___ 1017|/F Aj ..-. 34% 18% Mar 16! 
Ol & P gen gu 4%e eer A 19423 J) 91!2 -...) 96% May’18/-.--)/_... -.-. Trust co ctis of deposit___.__|-. --| ---- 19 | 18 Aug’‘l8 
lS ae aE 1942\|A O| 91l!2 .... 194 Dee’ld -«-- ---- || Tor Ham & Buff ist g 46_.b1946/J BD) 63 71%) 80 Avr °17 
Int reduced to 3}48..1942'A ©! -._. -...| 9614 Feb ‘12 ---- -=-- || Ulster & Del let cons g 58..1928|3 D) 77'2 851g} 80% Nov'l9)- 
Gerice C 3348_.-.-.--.. ieee OF ions onsil O0ig Oct °13)-.--||.... cone Ist refunding g 4s_._..... 62/4 O| -.-. 85 | 58 Sept'l7 
Series D 3s. ....--.. 60\F Al .... ---- 4 Feb °17 -<-- ---~ || Union Pacific Ist g 4s______ 1947|3. 3} 83% Sale | 82% 8358 
Erte & Pitts gu ¢e 3s B771940 J +} 70% 84 791g Oct ‘19 791g 79g FR a IRE 1947|\J 3) ---- 8473) 8512 Oct ‘15 
Geries C__............19403 3} 7O'g -...| 7914 May’l9 79% 20-year conv 46__...._._- 1927|J. 3} 85%, Sale | 83% B54 
Gr R & l ex Ist gug4s.1941'J 3) 80\g 82 | 87 June’ld 87 lst & refunding 4e______ g2008|M S| 774 Sale | 76% 772 
Obio Souneet Ist gu 4e._.19043|M $| 855g _.__| 85% Nov‘l9 85%, 10-year perm secured 68.1928|J 3| 102 Sale |10i'2 102!2 
Pitts Y & Agb Ist cons £8.19027|.M M| 97%, _._.| 93 May*lO ade Dale Ore RR & Nav con g 48_.1946/3 Dj) 775s 73%) 77'4 774 9 
Tol WV & O gu 42 A..1931'J 3) 841g 87 | 98% Apr °17 dnlh ‘ded Ore Short Line Ist g 6e._.1922/F A| 99% Sale | 99% 100 3) 96% 10112 
Geries B 4s... ----- 1933/3. J] 841g 9114) 871g Nov‘ld “87ig 87g 1st consol g Sa.......... 1946\J 3} 91% 92%) 92 92 1| 92 98% 
Geries C 4g___.___._._.1942/M $| 80!2 .___| 881g Sept‘l7 SL wae Guar refund 4s_..._._- 1929/3 DB) 8ll2Sale | 81% 821g) 76)| 77% 88 
PCC & Bt L gu 48 A_.1940/A ©} 88!2 90% Di'g Nov'l9 ‘Sis 9413 Utah & Nor gold 56___.1926/3 J} 914 96 | 93% Oct "19 «o--|} 93 §=98 
Series B guar. _....... 1 A O| .... 91% 91 Nov‘i9 923, st ex ied 4e_...- 933\3 3| 82 84!2) 89 Feb °13)-..-)|.... ..-. 
Geries C guar__....... 1942)M WN 89 | 99 June'l7 salle ow hides venéilia conan ab ter A....1955|)7 A! -.-- ---- 80%, Dec '19|...-|| 78%3 80% 
Geries D 4s guar_._.... 1945|'M WN 91g 901g Oct "19 cy) SRR! 957|M N| —oue 81%} 801g June’l8|..-.-||..-. -gz° 
Geries FE 38 guar g016.1949 F A! “30- oo-. 8 Cet °19 90 «86990 Vera Cruz & P ist gu 4%02.1934'3 J) -.-. ----| 35 May’ 19|...-1) 35 5 





lo price Friday; latest bid and asked, ¢ Due Jan. 8 Due Feb, g Due June. # Due July & Due Aug. o Due Oct. p Due Nov, 





Due Dec, # Option sale. 
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N ¥ STOCK EXCHANGE | 35 
Week ending Dec. 19 ° — a 
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N 

N 

A 

| 

Ist lien equip s fd g 56....1921|\M 58 
Ist lien 50-yr g term 48...1954|3 J 
Det & Ch Ext Istg5s_...1941\5 J 
Des Moines Div ist g 48...1939/3 Z 
Ss 

A 

A 

o 

J 

Oo 


Om Div ist g 34s__.---- 1941/A 
Tol & Ch Div g 4s_.._.-- 1941|M 
Wash Terml Ist gu 344s_...1945\F 


Ist 40-yr guar 4s_.....-. 1945| F 


West N Y & Pa Ist g 58___.1937/J5 
Gen gold 4g_._.........- 1943|/A 
2 | 3a aeraee p1943| Nov 


5 
w 


Street Railway 
Brooklyn Rapid Tran g 58..1945|A ©O 
ist refund conv gold 4g__.2002|J J 
3-yr 7% secured notes_.h1921|J J 
Certificates of deposit__.._._.|---- 
Certificates of deposit stmp’d| - - - - 
Bk City Ist cons 53_.1916-1941|J J 
Bk QCo &S con gu g 58_.1941|M N 
Bklyn Q Co & 8 Ist 53____1941|J 
Bklyn Un El Ist g 4-5s___1950|F A 
Stamped guar 4-5s__.__ 1956|/F A 
Kings County E Ist g 4¢__1949 
Stamped guar 4g______ 1949 
Nassau Elec guar gold 48_1951 
Chicago Rys Ist 58_______. 1927 
Conn Ry & L Ist & ref g 44s 1951 
Stamped guar 444s______ 1951 
Det United Ist cons g 4448__1932 
¥t Smith Lt & Tr Ist g 53___1936 
Hud & Manhat 5s ser A____1957 
Adjust income 5s________ 1957 
N Y & Jersey Ist 58_____. 1932 
Interboro-Metrop coll 448.1956 
Certificates of Deposit_..____|-- -- 
{nterboro Rap Tran ist 53._1966 
Manhat Ry (N Y cons g 45.1990 
Stamped tax-exempt_____ 1990 
Manila Elec Ry & Lt s f 53_.1953 
Metropolitan Street Ry— 
Bway & 7th Av Ist ¢ g 58.1943 
Col & 9th Av Ist gu g 53_.1993 
Lex Av & P F Ist gu g 53__1993 
Met WS EI! (Chic Ist g 48__1938 
Milw Elec Ry & Lt cons g 58 1926 
Refunding & exten 4%4s8_.1931 
Montreal Tram 1st & ref 53_1941 
New Orl Ry & Lt gen 444s__1935 
N Y Municip Ry ist sf5s A_1966 
N Y Rys Ist R E & ref 4s_..1942 
Certificates of deposit...____- 
30-year adjinc5s__.____ a1942|A 
Certificates of deposit_._____- 
N Y State Rys Ist cons 414s. 1962|M 
Portland Ry Ist & ref 5s... _1930 
Portid Ry Lt & P ist ref 53_1942 
Portland Gen Elec Ist 53.1935 
* pay Ae Shs Ist g 5s__1937 
y Cab cons g 5s_.1937 
Third Ave Ist ref 4s E 1960 


PD rary 


Seecengzge= g>>e Pa, AZSSe qe ss 
t eee ter PAM DnOOu: OF 


Adjincome 5s__..._____ 21960 
Third Ave Ry Ist g 5s______ 1937 
Tri-City Ry & Lt 1st sf 53.1923 
Undergr of London 4 4s___.1933 
United Riys fav Ba Pités ina - 1926 

ys Inv 5s Pitts isg__1926 
United Rys St L ist g45____1934 


Gas and Electric Light 
Atlanta G L Co Ist g bs... 1947 
Bklyn Un Gas Ist cons g 53.1945 
Cincin Gas & Elec Isté&ref 5s 1956 
Columbia G & E Ist 53_____ 1927 
Columbus Gas Ist gold 53__1932 
Consol Gas conv deb 6s___.1920 
Cons Gas EL&P of Balt 5-yr 5a’21 
Detroit City Gas gold 5s__..1923 
Detroit Edison 1st coll tr 53_1933 

Ist & ref 5sserA___.__ h1940 
Eq G LN Y Ist cons g 5s___1932 
Gas"& Elec Berg Co c g 58__1949 


Hudson Co Gas Ist g 5s____1949 
Kan City (Mo Gas Ist g 58.1922 
Kings Co El L & P g 5g Oe kz 1937 
Purchase money 6s_.____ 199 
Convertible deb 6s_...___ 1925 
Ed El Il! Bkn Ist con g 43.1939 
Lac Gas L of St L Ref & ext 58 '34 
Milwaukee Gas L Ist 4s____1927 
Newark Con Gas g 5s_.____ 1948 
NYGELH&Pg5s_____ 1948 
Purchase money g 4s_____ 1949 
Ed Elec Ill Ist cons g 53.1995 
NY&Q El L&P Ist con g 53_1939 
Pacific G & El Co—Cal G & E— 
Corp unifying & ref 5s___1937 

ic G & E gen & ref 53__1942 

Pac Pow & Lt Ist & ref 20-yr 
5s International Series___1930 
Pat & Passaic G & El 5s___.1949 
Peop Gas & C Ist cons g 63.1943 

ding gold 5s______. 194 

Ch G-L & Coke Ist gu g 5s 1937 
Con G Co of Ch Ist gu g 5s 1936 
Ind Nat Gas & Oil 30-yr 581936 
Mu Fuel Gas ist gu g 5s__1947 
Philadelphia Co conv g 5s_.1922 


Gepge 


x N 
Mesegcecrer“eres “=z Ck bebe Po too fh ft toke4 


1944 
Utica Elec L & P Ist g 5s...1950|5 J 
Utica Gas & Elec ref 5s_....1957|J 4 
Westchester Ltd gold 5s__..1950\J D 
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Ask Low 
Sale| 82'2 





—_—— 


90 
9712 July’19 
70%, Nov’19 
8814 Feb’l9 
80 
67 
7412 Oct’l9 
721g July’19 
82 

474 
93 





46 
58 Sept’19 
5712 Sept’19 
54 Dec’l9|----|---- --.- 
96 96 

8l'2 Dec’18 
78 
61 
57 
31 
3l 


7 
Giz 
45% 
75 Dec 'l9 
55 Dee 19 
901g Feb’17 
95 July’17 
1021g Mar’12 
Sale| 4814 
2712 
Sale} 83 
92 Dec'lg 
73 May’l9 
60 
73 "| 751g Nov’19 
5114 Nov’l9 
50 
28 Dec *l9 
26 


26 26% 
7112 Dec '19 
103 
85 
93 
85 
87 
9912 
9814 Sept’19 
9614 Dec '19 


95 Dec 'l9 
89!2 Dec '19 


91 
921g Dec "19 
BAlg 
991g Nov'l9 
98 
75 Dee 'ld9 
80 


1 
87 Dec '19 
1041g Apr’l7 
34) 81 82 


61 
921g Nov’l9 
961g Aug’l7 


88 
82 


8538 
897g; 92%, Sept’19 
971g May’17 
7412 Sept’19 
98% Oct’l7 
88144 Oct’l9 
82 y’ 

97% Nov’l9 











Miscellaneous | 
Adams Ex coll tr g 43_...-.1943|M 
Alaska Gold M deb 63 A_...1925, 
Conv deb 6s series B...-- 1926,M 
Am 8S of W Va Ist 5s_.--.-- 1920) 
Armour & Co Ist real est 4s "39 
Booth Fisheries deb s f 68. ..1926 
Braden Cop M coll trs f 63-1931 
Bush Terminal ist 4s_.-_.-- 1952 
Sea 1955 
Buildings 5s guar tax ex..1960 
Chic C & Conn Ryssf 5s.-.1927 
Chic Un Stat’n Ist gu 44s A 1963 
Chile Copper 10-yr conv 78.1923 
Rects (part paid conv 6s ser A 
Coll tr & conv 6s ser A__.1932 
Computing-Tab-Rec s f 6s_.1941 
Granby Cons MS&P con 6s A ‘28 
I ee) cuban 1928 
Great Falls Pow Ist s f 5s._.1940 
Int Mercan Marine s f 6s__.1941 
Montana Power Ist 5s A__.1943 
Morris & Co ist s f 444s__-.1939 
Mtge Bonds (N Y 4s ser 2_.1966 
10-20-year 5s eries 3__.-- 1932 
N Y Doc. 50-yr Ist g 48__-.1951 
Niagara Falis Power ist 53_.1932 
Ref & gen 63_...-.---- a1932 
Niag Loc. & O Pow Ist 5s_.1954 
Nor States Power 25-yr 5s A 1941 
Ontario Power N F Ist 53_.1943 
Ontario Transmission 5s___.1945 
Pan-AmPet&Trist conv 63 '19-’27 
Pub Serv Corp N J gen 5s3_.1959 
Tennessee Cop Ist conv 63__1925 
Wash Water Power Ist 53__1939 
Wilson & Co Ist 25-yr s f 63-1941 
10-yr conv s f 63__.__-_-- 1928 
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Manufacturing & Industrial 
Am Agric Chem Ist c 5s___.1928 
Conv deben 5s__._:..____ 1924 
Am Cot Oil debenture 53___1931 
Am Hide & L Istsfg6s___.1919 
Am Sm & R Ist 30-yr 53 ser A ’47 
Am Tobacco 40-year g 6s__.1944 
- x S438. 1951 
Am Writ Paper s f 7-63____193 
lst s f 5s ctfs of deposit_____ wail 
Baldw Loco Wor-s Ist 53__1940 
Cent Foundry Ist s f 6s____1931 
Cent Leather 20-year g 53__1925 
Consol Tobacco g 43____.__ 1951 
Corn Prod Refg s f g 53____1931 
Ist 25-year s f 5g______- 1934 
Distill See Cor conv Ist g¢ 58_1927 
E I du Pont Powder 4 4s___1936 
General Baking Ist 25-yr 63.1930 
Gen Electric deb g 3443____1942 


Be ZeZrePsST> BZ; => r ZZ UP 


Debenture 5g__..._.____ 1952 
Ingersoll-Rand Ist 5s______ 1935 
Int Agric Corp Ist 20-yr 5s__1932 
Int Paper conv s f g 53_____1935 


Ist & refs f conv ser A___1947 
Liggett & Myers Tobac 7s__1944 
19 


RE SS Aa ae 51 
Lorillard Co (P 7s_...._-- 1944 
se its ite dee da tialtig po 05 Vas Uh ci 1951 


Nat Enam & Stampg Ist 58.1929 
Nat Starch 20-year deb 58__1930 
National Tube Ist 53______ 1942 


Pierce Oil 5-year conv 63__¢1920 
10-year conv deb 68__._h1924 
Sinclair Oil & Refining— 
Ist s f 7s 1920 warrants attach 
do without warrants attach 
Standard Milling ist 5s____1930 
The Texas Co conv deb 6s__1931 
Union Bag & Paper Ist 53__1930 
I ieee ape aaa 1930 
Union Oil Co of Cal Ist 5s__1931 
US Realty & I conv deb g 5s 1924 
U S Rubber 5-year sec 7s___1922 
lst & ref 5s series A_____ 1947 
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Va-Caro Chem Ist 15-yr 53.1923 
Conv deb 6s____.._____ €1924|A 







20-yr p m & imps f 5s___1936|5 
Buff & Susq Iron gs f 5s___.1932|3 
Debenture Sa........_. a1926|M 


Col Indus Ist & coll 5s gu__1934/F 
Cons Coal of Md Isté&ref 53_1950/J 
Elk Horn Coal conv 6s____- 1925|J 
Illinois Steel deb 434s_____ 1940)A 
Indiana Steel Ist 5s_______ 1952|M 
Jeff & Clear C & I 2d 5s____1926)5 
Lackawanna Steel Ist g 58__1923/A 
lst cons 5s series A______ 1950|™ 
Midvale Steel & O conv s f 581936|M 
Pleasant Val Coal Ist s f 58_1928/|J 
Pocah Con Collier Ist s f 58_1957|J 
Repub I & S 10-30-yr 5s gs f.1940)A 
St L Roc. Mt & P 5s stmpd_1955/J 
Tenn Coal I & RR gen 5s8_.1951/|J 
U 8 Steel on a . -41963|M 


sf 10-60-year 5s\reg . . . .€1963|M 
Utah Fuel Ist s f 58__...... 1931|M 
Victor Fuel Ist s f 58__..._-. 1953\J 


Telegraph & Telephone 


Am Telep & Tel coll tr 4s__.1929/J 
Convertible 48_......._. 1936|™ 
20-yr convertible 4}4s___.1933|M 
30-yr temp coll tr 5s__... 1946|J 
7-year convertible 6s__... 1925|/F 


N Y Telep ist & gens f 444s_1939|M 
30-yr deben s f 6s.__.Feb 1949)_. 
Pacific Tel & Tel lst 5a____. 1937\J 
South Bell Tel & T Ist sf 58_1941/J5 
West Union coll tr cur 5s__.1938/J3 








87 Nov’'l9'.... 
88 


Mut Un Tel gu ext 5s__..1941'M N 
Northwest Tel gu4%sg_.1934'\J J 
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94 94 | 
90% July’19 


97 977e 
94!2 9512 
98% 99 | 
100 ——s«:100 
85%3 Dec "19 


84 | 
1191g Aug’l9 
87 Sept’19 |. 


83!2 83!2 
901g July’19 


100%, Dec '19 


847g Dec °19 
9512 9612 
731g Dec’l8 


10012 Nov’19 
100', = 10014) 


85!2 Dec’ 19 
93%, Sept’19 


881g July’19 | 


7114 Dec "19 
9412 95 | 
96 Nov’'18 


8044 81 | 


98 Sept’19 
87 Aug’ld)- 
10914 1095, 
857g 86 | 
1037g 1093! 
S5lg 86 | 
97 Nov'ld 
94 Aug’!8 
94 94 


9978 


10012 Nov’l9 
Sale| 10453 


997g July’19 
Dec "19 


871g Dec’l8 


9314 9378 


'1011g Nov’19 


9614 


97 97 


| $4% 87 


84 854 


931g July’19, 


91% Nov‘l9 


835g Nov'l9 
98 Feb’19 
831g 8412 
933g GAle 


94 Dec ’19 
95 951g 


80% 8212) 
“iy Novi) 
92 Dec '19) 
70 Dec ‘19; 


981g Dec ‘19 
79% = 80% 
9553 96 | 


85l2 8614 


854 85 38 
84lg B4l2 
8053 805g 
1011g Sept’17 
94 Nov’'l6 








==! 70 
3 93% 101 


li! 761g 8514 
| 98 98 


10453) 
1231g Aug’l9’ 


103!g! 
8612 Nov’19) 





41 
191! 





Dec’14, 
8312 Dec "19) 
TAle 752) 











[Vor. 109. 
Week's | Range 
Range or Since 
Las iSale Jan. 1 
Low High|| No.\Low High 
j 
56 56 || 3) 65 62 
147% 1612|| 94! 14% 35 
12 15g) 13/12 35 
8i 8214|| 125} 8i 88% 
90 Feb'ls, kee tie = 
8 92 | | 89% 97 
79 Nov‘l9 | 77 83 
5 75 || 5) 75 855s 
77ig_ 79 || 14) 7553 83 
SB Maris \....j5-.- ---- 
7 80 || 17!) 78i2 89 
10412 107 60'10i!2 128 
89%, Oct’19 | 821g 95 
82 | 75 94 
82 Dee ’19 82 891s 
96 Dee 19 96 98% 
96 Dee 19 195 98 
93 93 96 
921g 93 | 9212 105% 
84 85 | | 84 95% 
83 Dec 19 83 8812 
ae en |. Saas Re ae 
Oe - FOR eeitessleses cua - 
67% Act’19 | 671g 72 
4| 9314 Nov’l9|_...! 9314 97 
1011g Oct’i9 |... 10012 1017 
9314 Nov’l9 | 9llg 94 
8212 84 || 19, 8212 90 
87 Dee ’l9 | 841g Q1ls 
79 Nov’l9 7 8212 
1551g May’19 |___- 11214 15512 
57i2 6012 545g 80 
| 91 96 


| 90 95 
| 947% 10153 
| 941g 10414 


| 96% 101 
| 98 11212 


855g 8912 
993, 10012 


2 
831g 9Ol2 


----| 86 9014 
---- 100 10112 
|! 78 S871, 
62 9512 998i 
----' 991g 102 

1 9912 10013 
| 851g 921g 
| 921g 94 


88 8812 
77 


51, 


---| 8514 90 
14108 1337 
16 857% 95 
4 1037g 11313 
1| 85% 

nowe! 95 98 

5, 93% 991g 

5! 961g 103 
1 

1 u 


00 145 
981g 15213 
95 100 
91 95 


10012 10412 


Sllg 8914 


w---- ore 


937g 951g 
60 781g 
0212 10478 
83 89% 
87%, 10753 
9314 981g 
9612 104 

9614 9914 


951g 98 
84%, 92 
80 


87 3 

96%, 1011, 

97 1001, 
86%, 


86%, 
70 670 
81 875s 





*No price Friday: latest bid and asked, ¢ Due Jan. ) Due April. ¢ Due May. g Due June. 4 Due July. t Due Aug. @ Due Oct. p Due Nov. ¢ Due Deo. # Option sale. 

















































































































wm BONDS 
Dec. 20 1919.] BOSTON STOCK EXCHANGE—Stock Record ,,,"0%?%... 2347 
SHARE PRICES—NOT PER CENTUM PRICES. Saleafor as STOCKS é Range Since Jan. 1. Range for, Preetows 
Saturday Monday Tuesday | Wednesday | Thursday Friday Week. EXCHANGE 
Dec. Dec.15 | Dec.16 | Dec.17 | Dec.18 | Dec. 19 |Shares. Lowest. Highest. Lowest. , Highest 
Railroads 
1 Boston & Albany_....._ -100| 116 Decl6| 145 Apr 3|| 1221g Apr) 146 Nov 
SBle 19 | i tale ‘s mt 363° 1 | 8 3 138 “asin anes Boston muoveled. PRT: 1 62 Dec 3 a aS +8 a +4 a 
iis [aa 2 
*84 86 | 864 8612] 86% S6l2) “8512 8814) ey BE emenen --=100| 78 Octl5| 95 Jan 3) 80° Jan| 104 Nov 
"Sa ‘“Sotcl Sti, Sel ‘an 4: 1 aan a2 Bosto: 1 an 
iG ain etal be t-te a ae ee a 
ae eae an 131 131 Sietaeh & Pood 100| 130 Sept22| 168 Jan 6|| 150 Apr| 170 Aug 
a ae ee er ~740,* 40 Boston Suburban Elec..no par| 35¢ Nov21| 70¢ Nov 5 3 June 
— oe 2s Lie! ~ ‘t+. a Se 70 We ae no par| 312 Nov24| 11 Janl4/|/ 10% Mar; 15 June 
°4 wie Ss” Mion “4” se “4 Last Sale: Bost & Wore Elec pre no par| 21g Nov24| 30 Feb 7|| 25 July| 30% Nov 
eee” coe pu ™ ~=77| Last Sale| Chic June Ry & US Y....100 132 Oct 1| 135 Jan 4|| 138 July} 147 Apr 
"Ss a a to Last Sale , RS Sees ge 100} 84 Feb13| 90 Junel0|| S2!g Apr) 85lg 
ya lla Oc Meme, Rep ee Last Sale Gumeek oles ake a 100} 61 Apr30| 77 Jan 6|| 73 Nov) 80 
ie i AG fi OEM Fra eG MRO GR Connecticut River... ...- 100] 100 Sept 6| 115 Apr 9 125 Nov 
aie, el BU Bik ND EEK Sip Fitchburg pref_........_- 100| 47 Nov 7| 58 Jan2!| 53 Jan| 65 J, 
pn rg ate ae Reais PE Ry & Elec stampd.100| 99%3 Mari15| 110 June24|| 106 Sept) 116% Jan 
iia dibek aula: “cima Lc dead eo oe aa Rhee -----100} 70 Marl5| 781g July29|| 70 Oct; 81 Fe 
“65 65 | Glig 65% Gli 62 | 62 62 | 6Ole 62 | 601g 83 1,236|Maine Central_....-.---- 100| 6012 Decl8} 83 Jan 6|| 77!zJune| 88 Nov 
| ose | ost 961 251g 26%| 25% 261g) 4,482|N Y N H & Harttord-. -.100| 251, Deci2| 40% July29|| 27 Feb| 46 May 
78 oo" a? ie oa. . 86 86 " 2|Northern New Hampshire_100| 36  Deci9| 991g Aug 6 Oct| 95 Nov 
Ts 73 | ai W| Fi 72 | “71% 72°| 71 72 °| 71 + 72 | 1,172|Old Colony._.__......... 100| z71 Decl5| 105 Jan 3|| z881gJune| 11213 Dee 
Ly ul b = a o i 1 1 15 170|Rutland pref............ 100| 15 Decls| 23 May27 20 Jan| 25 Jan 
rae ie aes. eee Le Bee 5|Vermont & Massachusetts 100| 82 Oct30| 100 Jani8|| 80 Aug) 90 Oct 
"381, 39 || 30° ‘2° Alig Gag) 42° 4219] 42  421g| 42°: 43 | 3,283| West End Street......--- 50| 381g Sept24| 50 Apr 3 37 Feb 59 July 
5lig 512g’ Sills Silg) 51 Sligi Sllg Site} 62: 53 | -.--}%.... Seek 2a QE sda wei e 50| 47 Sept24) 58 June 
Miscellaneous 1 wi densi i P 
2 1S 5! Engineering. .....-. ec OSS ae sinceaiaan 
ll, te efit s el Fr tr int i as Ste tH i aan 4 ane taaeenis Service... 25 550 os 7 2 eh = pox 13 Ly med 
: ; ee. 2 See ec eteeacanwaa pr 
. hee eee’ ae ke oe oot viene 208i. 90°| 5,773| Amor Tolep & Toleg_z72.2100| 97" Awala 10813 May27|| 90% gAug| 2091 Oct 
S ie ite in ee ie tie Hye " ""90|Amoskeag Manufacturing 79 Febi5| 152 Nov21|| 601g Jan} 92 Nov 
“> ols ("50 30 | {80 sD 15 one Se Bl Be Se Sebi... -.--| 78tg Jan 9| 8412 Dee 1|| 76 Jan| 82 June 
S pin i3 | eo: eit rr “in 3 3 18° 70|Anglo-Am Commi Corp_no par| 18 Decl5| 211g Nov 5|| --------| -------- 
. 1 = 251 +26 ° 2613 2612] #261, __-. ----| . 490|Art Metal Construe Inc... 10} 171g Jan21| 2612 Deci17|| 11 Feb) 219 Dee 
oe Ae le y 7% 8 | 7% 8 |  Tigit%%e| 2. 2222] 2,979|Bigheart Prod & Refg.... 10| 7° Dee 5 1Stg MaviOl) S- as .c56) seer econ 
aT Bis) 3 3%) *2q 31 3°!83 |... 22-2] 15150|Boston Mex Pet Trustees.- 2% Deci5| 47% Novl0 seat iel-Ghieeieerieldahe 
oe mee 64, 6 64 6° 61 6 ?° 644! 6 6 | 1,838|Century Steel of Amer Inc.10| 6 Dec 3| 15!9 Marl7|| 101 May| 14% Dee 
me inl - 3 13 | #127%_37131 470\Cuban Portland Cement.- 10} 10 Mar26| 18% May 6|| 11! Nov| 1712May 
a 3° os i “ 5 a |. ieee... - 10| 41g Jan 4| 67gJunel9|| 4 Jan| 5% May 
ii 23 | 99 3 13) 231g 2 23 23 | 22 23 | 1,160 Eastern $8 Lines Tne----- 25, 6 Jan22| 24 Decl7|| 6 Nov| 13 Mar 
‘7 3 | an 4 4 a a . . sé "719 Do gah ek RS 100} 39 April! 79 wDeci7'| 39 Oct} 58 Mar 
1St 148 | seis 146te| 146 140 147 | 14541147 | 1,215|maison Electric Tilum 2 100| 138 Oct24| 172 Jan 2\| 134 June) 186 Nov 
14512 146 | 14512 14612! 14612 147 | 147 148 | 146 1g) 14546647, | 1.215|Radison Electric Til =e) 128 Deeg 1 ee a Oe tee ee 
30 stig! Se Seen oso 32 +1 + os ss . a Fairbanks Company... , aes 25) 521g Jan21} 931g Nov 6 27igJune| 6414 Nov 
cape ae a0" Soul eae so | ete 5 1 Z2G9ig 2914 100|Gorton-Pew Fisheries 50| 28 Aprl-| 38 Mayl7|' 27 Aug) 35 Aug 
‘ht ant ee eat seal aan rs 748% 4919| 4,030 Gray & Davis Iac_...---- 25| A37 Septil| 5412 Novl0|; --------| -----.-- 
et “3 — “ya tH i “iM ty “ 378 31g (F*31g '995| Internat Portland Gement_ 10 Ble Nov23 a _— : 3? pen s a 
i = ov ‘SS 8 “SS Be ieee 2 ee) 6 ee hee eee 50} 1 an 2 
“an > ry te ie 3 4 “i aa 43% +4 725 A ge Eas no par i. Mar20| 5812 Oct22|| ....-...| ----..-. 
<6 “oe em “ot “oe 6 5% Gls} 5% 6 | 6% 6%| 1,674\Isiand Oll & Trans Gorp.. 10| 5% Decl? 933 enzo Sig Aug) 65s 
*o 10° 10° 10°] -o%& oG| oa “oul op° 2014 “Si, T0"| 440 EDDZ, MENG & Libby 10] 26se PobtOl 1 Sanisi| "Waa Sane 10” Say 
. . ? "H) 1st pret.100| 90° Jani7| 99 Mar26|| 88 Sept ov 
70 +4 70° 70s 7 71 "70% 3" +4 mo | “7 «O72 3.152 aie eeiainae Ges One. cae 6714 movi’ 4 J a ju aoe 
Sie Mees 100 Decl: an 
e oo 6S at | 0's a . us =, mh FA _ = 123 seargcathaler Lbnctree...108 130 Feb10;} 149 Junel8|} 107 June) 147 Nov 
. Pe ee “Bilis 531s 441 5313 63 63%| 2,635|Mexican Investment Inc... 10 4712 Nov29| 72 Julyl7|| ........| --.--..- 
48 471 “5° 477 aon a7" a" ‘a soa] Sota | 50 4 50 '295|Mullins Body Corp...0 par| 3214 Sept30| 54 Oct20| .......-| .... 2222 
’ . . : sons Sept26} 96 Marl6| "8212 July| 1001, Oce 
pated tne ae, eh: te Geert hee Fin le S 133 sats 8 Denis Baie. eg 145 rend 199 Nov 1} 130 Feb) 160 Nov 
*42% 43 | 431g 4312) 43 44%) “44%, 46%,| “464 47~ rish & Bingham Co Aug2l} 5514 Oct24!| -...-.-. ces sane 
weet) SST gal Ba ae] nse el bg? 47 | i AM) Re eect moe per 00] 88 Sen's) 95" staro| “Oi” haa) 160” ob 
Te” Ts Tie. vee -. 101 14 Jan 3} 16 Mayi5|| 11 Jan s Mar 
*15l2 16 | *15is 16 155g 155g) *15%g 1534] 15lg 151g, -.-. --- 15| Reece Button-Hole_-.-- Be Mix 
5lig 5273| 252 95212) 525g 525g) 52%, 5312) 53 53% 5314 “ — —_ & btn Dervoort someode 4 7 wa Pe + rede te: 
Ge ae a oo jt. 4353, 695 Sevwaxt Mtg Corporation....| 321g Jan23| 5914 Oct24\| 27 4iig Nov 
ten” tseel tae tae] aan tae t aan* ane, | cane tne] ee el ares 100| 115 Jan30| 150° May 5|| 102 Aug] 146% Aug 
132  132%| 132!g 133 | 133 133 | 133 134 133% 134%) 13312 13413) 2, a7 Switt & C0.~---0-----=-~ io Se ee a 
i, ae | dee et te oe) oe ie 4814! 3,097 United Bhos hanks ’ Corp... 25| 44 Janl3| 55 May 6|| 38l¢July| 48!,May 
= S| Se 2 | ae Si eS 5 45 “Ata 48% "724| ‘Do pret ...-- 25| 251g Oct28| 31 Jan25 ‘Aug| 261g May 
ists 15%] 16° 164 15% in| ioe tenl 70% is ”[5%1 16 | 12,132|ventura Consol Oil Fields. 5 7% Jan21| 205s Nov 3\|| 5 Jan| 9 Nov 
leis 16%] 16% 17°] if? i7'| is? tonl femeion 1st] }20 | 20,383|waldort System Ine...... 10 16 Mayl9| 211g July10\| -..- ---. abs Sake 
> 341, 33° 72772100 28 Aug26 Bia haven pipe 
*34 «3412, 33 «33. | «33lg 331g] *331g 34 | *33lg 34 | 34 390| waltham Watch...--.--- 3° Gaal “ae eee 
23 23 23 23% 23 23 2314 24% 24 dls re | 2414| 2,420 Walworth Manufacturing. 20 17 Mart 25 July 7 Nov) 35 Same 
*60 «670, 60 «2670 |, *60 «69°70 | *%60.~— 70 Last Sale71 Dec’19) -.----| Warren Bret_—aownenvnnnolO@] 18 eels 68 Juris) |S ia 
we en a as oes a Last}Sale|67 Dec’19) ------ Do Ist pref-.._- cone © eee eS Be Bros 
71, «76 | *71 76 | *71 «+76 | *7i = 76 tsale\71 Dec’l9| ------ Do 2d pref....-.-.-- 
yo 25| .50 Apr22| 219 July25 IgJune| 1% Jan 
% 1 % «61 75 80) *.85 1/5°.75 +75 3 100 Adventure Consolidated. A jt 
a * a et oe mm a" «* ee ee SY 320 .30| 250 Ainsmats biakea.. Ri 6 ea 25| 10c Apr30 1M saree 150 July 450 Me 
3212 33 | 33 33 | 34 34 | 33% 34 | 331g 331g) 33 «! 34 435 AMOUCS «ono noonne 25 322 Decl3 52 say3s)| He Deo i 
*1212 13 121g 121g) #1244 13 *12lg 13 121g! 121g} 121, ae ausene § a micons 1S a Moved! 10tehtayis 9 Nov! 10% May 
sot al ot sll ses sien oem ae 25 .25| 200 Dates Balekiova “Copper_. 10} 20c Jan30| 90c Mayl4|| 200 Oct] 48° Nov 
“375, 388 375° 380° 385° 385° °385° 387 3854 ssf 387 387 1 52|Calumet & Hecla.......- - 25| 350 Marl4| 480 July17 425 Deo| 470 Dee 
S15 33%) 31 32%) 324 33%) 3214 32I2| 31” 33a] 32% _ 43ta 10,480 Carson La i eitteadl 2 124 May, 5 33% Deols “i6ee anal “ia “BO 
#147 oe "14% us “es is < 1s 147% Ji147% 134 ie 1 800|Gopror Hage Go....27. 25| 39 Mar 5| 62 July28|| 40 Deol 61%5 Nov 
oa 43°)  2%—| 92a0 "240 Daly-West ...---..-----< 20| “2 Marll| 3%Mayl4|| 1g Apr} 3 Sept 
a  eaeene 10] 4% Feb13| 141% Oct20|| 4% Deol 6% Mar 
isa ia'| ise 1a '| asi ise) state ioe) tethi2 Tait] 4552|jeat Butte Copper Min... 10| 8 Feb28| 21° Aug 9|| 813 Mar| 12° Nov 
1 is x Mot a = ois = i — i3 | . 3.775 nae agg : -72 25} 1%May 9| 6% July26|| 3 June 6 F 
:  % . : . * s° “antimliandedn tannins May 1| 919 July28|} 4% 101g Jan 
sw a 8 | sa wT as 3 3° 138 Sees ce 9 FY 200 Feb20 734 May21|| 15¢ Mar| 30¢ Sept 
"™, “al em 5 oe op y 35 66 .66| 1,900\Indiana Mining-_.--...-- 50c Mar 8| 2 July26||} 40 July} 1 Jap 
Sh asm 46° 46°] 45 46 2 Sin Abin 04 613,  '115|Island Creek Coal- 42 Apri6| 55% July28|| 44% Dec| 70 May 
451g 45%) 46 46 | 46 46 *46 46%; 461g 4612) *46 46 2 Island Creek Coal..-.-.... 78 Apri2| 8814 July30 7912 Oct 
*B2lg 84 | *821g 84 | *82lg 84 | *82I9 84 Last Sale 84 | Nov'l9 ---555 pret. == Te Aprils S0tg Javed) ies Oe) Se 
*301g 31!) 30! 30!g #31 © 3lta] #31 311g] Bg Blip) *32i3 -__- 160\tsle Roys pper.. . es oS a sk ae 
ei iis) ele 2 | elt Ite] tte dl #dtgys 1 14]  200lkeweonaw ‘Copper. 99¢ Mar 4| 2% July31|| 800 Sept] 1% May 
“11g lig) #114 2 | S1lg 2g} 11g tg] 11g }h tg) = 1 1% po Keweenaw »pD ie Et om Dos 
me 3] ont 3] ot 3) 3? 37] ome 3° 37 3° 50|La Salle Copper.......... 2 Aprié} lg July28|| 2 Jan| 34 Mar 
“3” Bie) a” 3 | 3° 4103 yl oa? fs 31 3 85| Mason Valley Mine_-.-- 5| 21 Apr23| 4, joes! ah Pi $ veo 
“Sig 115s] 10t2 12%4| 10% 10%| 94" 105| 9% 10°) gan 41012] 17,206|Maynower-Oid Colony... 26} 2 Janis} 13%June2|| 65¢ Mar| 41, Nov 
7 ira om ut i 7 oy" rh on 6 78 tH 1,575 Michigan ---. 25] 21g Feb24) 10 July26|| 40c June otis O08 
. . . ‘ . . ‘ ce SRR AGRE TLE 3 July28|| 501g Dec 2 May 
ie A 3 % = ° Si a th OB 33 ot 600 Moe ae ooo aren 28 sf Mar 8 . * July2s 1% Aug) 21g July 
an ws Maw Gornatia Conve... 3 2914 July31|| ....... al bee Suu 
182 19 | 18g 19 | 19 19] 19 19 | 19 20, 184) 10% 1,186 New Cornelis ¢ Copper-...- 5 14s Mar 5 39s Zayet|| ~~ ee 
aS ae 2itg 1916 1918 20” 25 "\e 2 a a'%.-|  392|New River Company.....100| 8% Febil| 28 on ¢ 13 (ass = — 
De pened pee eee ea Mar ov Dec 
igi, ‘iaty! “idin Late tata 13% fate satel Edie] ao%e\ “Idi 15% 960|stiplasinng Mines.2.222 77198) it Yanis| 131eMayi2|| 8% Jan| 9% Apr 
ie is, Ue is] Lae isl at inl tate uel 416 '| 3,642 — ~~ 7 7" 15] 9 Feb20| 20% July23|| 101g Deo| 17% May 
~~ ua) 271 3] Se on ae eee 25| 25¢ Apr22| 1% July30|| 250 Feb] 950 Mar 
a . = ‘ |, pee BR ere 414 July29 le June Dee 
35 33 | ate 33 | 2% satel cane an] anetee | eunae "955 bg lm my wr Nee : 3B 30's Mars 5219 Julgas 32° Deol 45l: Jan 
|. 3 | B* F | ear” to] ante ual sap ’e as | cream le aay ~~""""" 25| 45 Marl7| 73 July28|| 46igJune| 65 Jan 
S Bios pla einaenais =S ete) OL 135|\quinen 7772722727777777. 25| 52 Mar22| 83 July28|| 59° Deo| 78 May 
ie i i eo oe i a ee. |e Mar 4| 75 July29|\| 38 Deo| 57 Jan 
i fl is ml a wl mea ae fe “ie 24% 1 4 igs io a on i3 Jan22| 261g July29|| 7 Jan| 15% Dee 
*13 «14128 14 #14 | 14 14] 13% 14] 14 14 & {15 ‘Seneca Copper ele is Oe ie 
”™ Hee ar ” a" i“ or me } > Tag) *.--|(South Lak ao rrr 25) 40¢ Jani3} 3!gJune 6 12 Sept BS con 
KT = oni o°°"s-la oath ine " Oc Deo ap 
ee eee ee I Rh cee Me ie 
*5 514 2 2 4 2 4 4 a | 4' Sig 5%) 8/0 Superior ....------------ ly Aug 4%, Sept 
3% 860414) 35g 4 33: 4%) alg 4g ,, S14) Sie 4% ;. 175\8uy Superior & Boston Copper po a amass » Pees ae ben 
oo oe: oe a ee 7 3 1% 3| ose 961 2°100 Tusltenne Copper... 5; Tic Deci6| 2% Septl7|| 73¢ Deol 1% Aus 
“ae pM me pd mM ms ™ ps tn os 3° 3 670 Em ary mel Mining_.-.- 5| 1% May 9 Sic June 3 Mg May t's Nov 
| 7a, 7%! Te 75s| 7 Tel 7% 8 | 7% Sel 2,282\Utah Consolidated....... 12% Jul Deo 
it nhcoos 1) 7ig Janls % 
*7% «8 7% 77% «7% «754! 75g 7%, 7%mq COS | |S 7% = 84) 2,282 Utah Consol | Tie dents) GG sere) te 
mM aS ae nt SY oat 28 BE Bee Ba) 2G emma rune oo faints] fu Jugal tty Bool “a” Sas 
a i a. ta ft a ae m2 el “eee 25. 50c Jan 9| 3 July28 lg Nov ap 
*1 1g; *1 1%: *%1 1 Ilg llg *1 ly *1y It 40 WIR0RS.. .<-ccccccccescee 25\ 18° Mar 5| 31 Julyai 18° Deel 36 Jan 
| 18 18 | 18 18 | 18lg 18lg 197 19 215 Wolverine ...------- ibaa 5 
Sl 183) Whe ae ote %' = lg 24! “13 a 51 .61' 1,500 Wyandotte.._.-.---.---- 25 40c Marl3' 1'%_May27'' 40c May! 1% Mar 
6 &x-dtock dividend. 4 “x-dividend and right, ¢ Assessment pald, % x-righta, # Ex-dividead @ Half-pald. 
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Pittsburgh Stock Exc 13 to Dec. 19, both in- 
Boston Bond Record.—Transactions in bonds at Boston | ©lusive, compiled _— official sales lists: 
Stock Exchange Dec. 13 to Dec. 19, both inclusive: feng BE pes = ee aie oe. Se 
Friday Sales Sale. of Prices. Week. 
Week's Range ws Range since Jan. 1. Stocks— Par.| Price. |Low.  High.| Shares. Low. Htgh 
in of Prices. eek. 
Bon e. High. Low. High. Amer Vitrified Products---}...--.- 14% 15 474; 14% Dec} 20 Nov 
1A Faledew ~ Am Wind Glass Mach..100) 125 "| 12434 126 165] 79° Jan| 157 July 
U 8 Lib Loan 38-1932 47|-..--- 98.84 99.40 $25,850| 98.04 Feb | 100.64 Oct | Arkansas Nat Gas, com.100)-_----- y Dee 
ist Lib Loan 48. _1932 47|_.---- 93.04 93.84 15.700) 91.64 Jan| 95.90Mar| Newstock.........._-- 41% 3 i 3,550 38 Dee ih Deo 
2d Lib Loan 4s..1927 42 ._..-- 91.04 91.80) 16,500; 90.84 Dec} 94.80June | _ Preferred........-.- OE i ; Pe ay = = 
1st Lib Ln 4148.-1932 47 ------ 93.34 93.56, 9.250| 93.24 Jan| 96.50 Jan | Barnsdall Corporation..25| 46% 6 z, 860, 32, June 0% Oct 
4 eis oma a 93-34 93.90 48.550 93.34 Dec 36.58 Sept Proterced st aks ae ee an ite 1,725 3h her 5. Dec 
oo dae "539 38). 91.24 92.10116,150| 91.24 Dec| 96.50 Jan Carnetie Land & int. 2228 8%| 8% 9 170| 6 Sept) 13% Oct 
Fistory 4% a. Oat 33. 93.54 98.96| 42,650) 98.54 Dec| 100.04June | Consolidated Ice, com 4% 4% 200; 3 Jani 8 June 
C—O - “ ’ - 4 . ae 
Am Tel & Tol coli 4s.-1929)- 78% 80%| 21,000! 78% Dee % Guffey-Gilles Oil. (no par)| 37 34% 7 13,990 30 Dee 37% Dee 
Anglo French 5s.....----- |- 955% 95%| 2,000} 955% Dec| 97% May | I ,com....50| 3% 3% 3% 706 1% Jan} 7 May 
Atch Topeka & 8 Fe 4s 1995 |- 76% 76%| 1,000! 76% Dec} 83% Jan| _ Preferred_........._- 50| 10 160) 836 Jan y 
Atl G & W 188 L 58.1959) - 81 82 5,000} 79 Feb| 94 May | Lone Star Gas_______- 100] 153%] 153 157 120 53 Dec| 300 May 
Gere, ont tea ag tap | Oba] S06 Ber] a pas | Meapmeaiee | MB) Ee Ba] tall A deel, 2s 
e€1 Mo. ee ey NM OOM SES POE as. ee ’ 
Chie June & U8 ¥ 6.1940)" 84] 94, 9414] 14/000] $4 Dec] $406 Jan | Nat Fireproof, com.----5o) 85] 8 6%) B70] 8 dan) 118 May 
nae aa 3 “89 | 89 90%] 4,000/ 89 Dec| 94 Mar Fuel Oil..-.-------1| 31 30 31%| 325) 16 Jan| 35 Nov 
Miss River Power 5s..1951|..---- 77 77 | 6,000! 73 Oct] 80 May | Ohio FuelSupply______- 35| 51%} 50% 51%| 1,190) 4234 Feb] 54% July 
N E Telephone 5s....1932| 82 82 83 | 22,000; 82 Dee] 93% Feb | Oklahoma Nat Gas____- 25| 42 40 45 | 10,526 28% Jan| 50% Nov 
New River 5s........ 1934' 79 79 79 7,000; 77 May! 82 June | Oklahoma Prod & Refin__5/-.---- 9% 9% 400 8% Mar} 13% May 
Pond Creek Coal 6s...1923| 94% 94 944%} 3,000) 92 Jan| 98% May | Pitwburgh Brewing, com50) - - ---- 6% 6% 30; 2 Jan} 10% July 
Swift & Co let 56_._-- 1944|...... % 94%| 15,000| 92% Oct] 98% June| Preferred... _50|_------ 14 15 200; 7 «Jan| 20 June 
U 8 Smeltg R & M conv 6s|------ 103% 103%| 1,000} 99 Feb! 10734 Oct | Pittsburgh Goal, com_.i00|-_._-- 62% 62% 50| 45 Feb) 73 July 
U 8 Steel Corp Se.....-.--|------ 97% 97%) 1,000| 97% Dec) 100% June Preferred. ..........100/..-.-.-- 90 «= 90 ERE SOY RE 
Western Tel & Tei 58.1932! 81 80 32,000} 80 Dee| 91 Pi.tsb-Jerome Copp Co-.1|------ 17¢ 20¢ | 6,000| 8c Jan) 67¢ Aug 
Pitts & M.Shasia Copp_.1| 50c oe sax —- ¥ _ tse bona 
tsburgh Oil & Gas__i00|------ an une 
Chicago Stock Exchange.—Record of transactions at Pittsb Plate Glass,com _100|------ 160 160 10] 116 Jan| 160 Dee 
* Stock Exchange Dec. 13 to Dec. 19, both inclusive, Riverside fe East Oil. com..5|------ 4% 4% 1,070 52 Feb 6% oat 
piled from official sales lists: Gan Toy Mining....... | 6c 6c | 16,000| 6c Feb] 13¢ May 
F Sales Stand San Mfg, pref___100/------ 105 105 15| 100 Oct} 105 Nov 
Za reas ave fer | anes etnce Jon. | Bape aA) igs] BB Wal Bal ae Mee 
iain faa Shares Sidin U 8 Steet Corp, com_.2100 TRS ite. 104% 104% 45| 88% Feb| 114% July 
s Per |Low. High. ct , ae. West’house Air Brake--.50) 112 | 112 114 215 93 Jan| 124% June 
est’bouse Elec & Mfg_50/-.-.--.-- an 
Ie Siig saa) | A | Bll $0 P| 82% Det | Wen uwaye patti) 1979, | 00] Te dy! Shs Jay 
: aoe ehOUl~nsene W Penn Tr & WP, com_100|--.--- 6 7%| 650} 6 WDee| 14 May 
Armour & Co, preferred...| 110 107 44 110% 16,915 984 Aug 110% Dee } ee Li , 
verboard........-- gg , SEE: ov ov 
Briscoe, common......... $5 < 5 145 oe Oct 684 Nov Pittsburgh Brewing 6s.1949'__-__-- 75 75 '$26,000' 52 Jan’ 75% July 
t Fish, com. .new. *) Dec y > 
Preferred... ‘ 4| 7434 74% 10| 74% Dec| 83% June Philadelphia Stock Exchange.—Record of transactions 
Sue. gomnanen. shart en" - ass — gw ay at Philadelphia Stock Exchange, Dec. 13 to Dec. 19, both 
Case eee cy 2014 21%| 1,335] 20 Octi 27% Oet | inclusive, compiled from official sales lists: 
9844 98% 160} 98% Oct] 98% Oct Friday Bales 
OnCy & O Ry pesca. (*) 4% %| 2,000 % Jan) 2 Aug Last |Week’s Range| for Range stnce Jan. 1. 
(ieee eae ie oe he Hee yo . pee 18% Aug Sale. | of Prices. | Week. 
0 Elev Ry, com._-_- ’ ov Aug i _ 
ferred -— === 02 rf i 1;962 ouis D , 174 ‘Aug Stocks— Par.| Price. |\Low. High.| Shares Low High 
Chic umatic Tool..100)---..-- e OV | Alliance Insurance.__.__10}_..-_- 107| 19 J 
Chic Pneum Tool rights...| 4 3 4 450! 3 Dec; 4 Dee yen a. pa ioo 45 rt Yi rif 565| 43 Dee 7 ion 
Chic Rys part ctf ‘‘1""._._|--.--- 20 20 421| 20 Dec July American Milling------ ~~ pie 8 8. 88 8 Dec| 12% Apr 
Chie Rys part ctf 2" ---- 534 4 6%! 1,117 4 Dec| 10% Aug Stores_...no par| 3934| 3935 40% 715| 20% Apr| 43% Nov 
Chie Rys part ctf “3”... -|---... Eee | 51 Dec} 3 July Baldwin Locomotive..-100|.-..-- 108 10934] 120] 65% Jan| 136% Sept 
Chicago Title & Trust..100| 215 215 215 60| 178 Feb) 215 Nov Prefer. 101 101 5| 10044 Jani 110 Nov 
Commonw’ th-Edison __100 107%| 107 108 3,025} 107 Aug) 118 July Buff & ee "49° °| 49 49 2001 49 Dec] 53 Jan 
Cont Motors, com Apr) 14% Dee | Cambria Iron_....---.-50|--..-- 39 39% 26| 38% Oct] 41% Feb 
Com he Doe Feb) 123 May | Consol Trac of N J ----100|------ 43 43 17] 43. Dec| 59 Feb 
ohn, A & D.--..-.... a a Elec Storage Battery...100] 1334] 131% 18354] 2,020) $1% Jan| 153 Oct 
agypoente Genera! Asphalt. --.---~-100)---.-- an] 16 
Docest & Co, pret. Dec| 9834 Nov | “ Preferred -..------- 100|--- === 159 159 100] 76 Jan| 241 Oct 
& Co, pret... Apr) 105 July | Giant Portld Cement__...|--.._- 5 5 125} 6&5 Oct] 5 Oct 
Diamond Match... June} 124 ee ee ee 22 22 10} 20 Oct 22 Dee 
Gaston Wiktinme . .. Dec} 17 Dec} sunt & Broad Top.......|--.... ee 11] 4 Dec] 10% Aug 
yp meg ope ley Tae ee Dee NSE FEE 6000--5~-2---|onnnee 8 8 102] 7% Oct] 19 Feb 
aan oP Oct} 96 Oct! Insurance Coot N A----10]---_-- 35-35 414] 25% Jan| 36 Nov 
—. 77% 77% 77% Decl 773% Deo | 1G Brill Co.-..------ Sits ba was ae we se 
ota cy aaa 5 Ab ewe ok Telephone... . 50 5 Mar; 18% July 
Hartman Corporation. - 100 91 93 350; 82 Oct} 96 Oct Lake Superior Corp..-.100| 2034 20% 22%! 6,780) 17 Jan} 25% July 
ne Smationn Sugar 10 17% 18 925} 12% Aug; 21% Ot Lehigh Navigation. ---- 50] 61%) 59% 62 2,200} 56% Dec| 73 Jan 
a9 Motar....------- 10 14% 14%) 2,245) 10% Sept) 17% Dec} Tenigh Valley..-.----- 50| 42 | 41 42%] 3,630] 40% Nov| 60% June 
pelea mea noose 103, 103 25) 78 Nov) 103 Sept | Littie Sehuyikill_------ Bi caciae 43% 43% 30] 40% June| 45 Mar 
ck. --...... 100 774 78 360) 77% Dec) 103 Sept} widvale Steel & Ord_---50|------ 48 49%| 625) 41. Jan| 61% July 
Kansas City Ry com ctfs_- 3% 3% 133) 3% Dec) 5% Dee! North Pennsylvania----50|------ 80 680 1} 79 Apri 82 Nov 
Br ened cortiticates.... 1334 15%| 44) Il Dec 1536 Dec | Penney! Salt Mis. ----- 50| 7434] 73 75 573| 70 Dee| 84% Feb 
Re en--s- + +4 66, 30 Dec) 38 Dee} pennsyivania....------ 50| 40%| 40 40%| 15,117] 40 Decl 483 May 
Lineered.....---- “<- . = 17) 40 Dec} 50 Dec | phiiadelpbia Co (Pitts)..50| 35 | 35 35 200} 30 Jan| 42% July 
y ¢ )- - 10 21% 30, | 3.468) 1056 Jan) 36% Oct! pret (cumulative 6%)- 50| =< 32 33 747| 31% Jan| 37% Apr 
Pw ggg 10 6 8%) 2,790} 6 Dec 17 Aug | phils Eiectricof Pat. ---- 2435) 24% 24%] 3,938) 24° Dec] 26% May 
a oh nee 94 9% 9%| 125] 7% Nov] 10% Apr| PhiaR Tvottr recta.._50| 27°| 26° 27°| 1.834] 23 Apr| 2055 June 
Meee: 26 pret... ...---|------ oe Fi 50) 31) Dec} 31 Dec! philadelphia Traction---50| 59%| 59 59%] 610) 59 Dec} 71 Jan 
Copper... ...-.--.|--~--- 2154 21% 10} 215% Dee} 21% Dee! pniia & Western pref___50|---__- 29 «29 200 27 Mari 30 May 
Middle West Util, pref_100| 43%) 42% 43% 358} 42% Dec; 48 Dee er spivaeamlae ERM. 74% 75% 285| 74 Dec| 93% June 
Mitchell Motor Co....(*)} 42%) 42 43 475| 33 Apr| 55% July 24 lerred._. “pee | a 34 93) 34 Dec| 39% May 
Mottenal Carbon, pref_100}--.--- 120 120 10) 118, ~Apr| 126 = Dec | Tono-Belmont Devel_.-.1|2 9-16] 2 7-16 254| 2,063] 2%4 Jan|3 15-16 May 
ee ton an 174) 17% 1756) 7,762) 16% Sept} 25 Aug | Tonopah Mining. ....--- 1] 2%| 23% 2%] 3,160| 23% Dec} 4 May 
Pen tee reas Cabke.100} --.--- 4 987; 33 Dee} 55% July | ynion Traction._------50| 34%| 34 34%] 6,357} 34 Dec| 41 May 
eee ee United Cos ot NJ_----100|--.--- 192 192 6] 185 Feb] 19734 Oct 
100 United Gas Impt_------ 50] 52 51% 52%] 12,543| 51% Deec| 74% Jan 
U 8 Steel Corporation.-100] 105 | 101% 105 575| 88% Feb] 115% July 
Warwick Iron & Steel_._10}....-- 8% 8 200 8% Jan gy Apr 
West Jersey & Sea Shore. 50|_--_-- 39-39 106] 39 Dec} 46 Jan 
Westmoreland Coal----- 7 74 74 10! 72% Apri 75 Jan 
York Railways, pref....50/)....-- 30% 30% 95} 30 May! 32% May 
Bonds— 
haw WW, US 3d Lib Loan 44s_1928]_....- 93.52 93.86|$29,000| 93.52 Dec| 96.38 "Jan 
Sinclair Oil com... 4th Lib L’n 4\s8-1933-38|__---- 91.54 91.90] 59,000} 91.50 Nov| 95.70 May 
Standard Gas & les.” "5c Victory 4%(s....1922-32|_____- 98.70 98.92| 1.050] 98.70 Dec|100.04 June 
poate nai Bon = RS Alaska Gold 6s, ser A_-.._|_--_-- 16 16 | 9,000} 16 Dec] 16 Dee 
PIR cw pe ogre ey Alaska Gold 6s, ser B__--_|-_-___ 1534 _1534| 14,000] 1534 Dec| 1534 Dee 
Stew Warn Speedon, wil0 Baldwin Locom Ist 58.1940] __._.- 100 100 | 5,000} 100 Apr| 101 July 
cana ee Balt & Ohio 6s... ..-- 1929} -_._.- 87% 87%| 10,000] 87% Dec] 87% Dec 
alts Tetoeieaees "te Chile Copper 78... ---.--|------ 105% 105%4| 3,000] 105% Dec! 105% Dee 
Temtor Prod Car An = Elec & Peoples tr ctfs 4s ° 59%| 59 5934) 54,000} 59 Dec} 71 Jan 
Giemaeen cam * a sab ieul.. 60 60 200} 60 Dec) 75 Jan 
Ualen Gare & thst Go Equit I Gas L 5s____- 1928|___-_- 101 101 1,000} 101 Dec] 104 Apr 
United Pap Board. com ® Leh C & Nav cons! 44s'54|_____- 89% 89%| 5.000] 89% Dec] 95 Aug 
Wahl Co com. Lehigh Valley coll 68_ -1028 A ad 100 100 8,000 100 Dec 102 + Jan 
Ns ye 0 _--------1923|..----| 100 100%] 9.00C] 100 Dec] 102% Jan 
Ward, Mongtom, & Co, o Gen consol 4s_....--- ala. 69% 69%| 55,000} 6934 Dec] 80% Jan 
co ronan pala alt Gen consol 4'4s__--2003| _77%| 7734 78%| 33,000| 77 Dec} 93 Feb 
Wilson & Co, common. (%) Lehigh Val Coal Ist 58.1933] 98 98 98 2,000| 98  Dec| 100144 Mar 
Preferred -- a 2 a a Sala ee Market 8t Elev 1st 4s. 1955|_._.-- 80 80 1,000} 80 Mar 80 Mar 
ool ted hat ta 4 0 ¢ Ist 5s.....1926|__----| 8634 86%] 3,000] 8614 Dec| 8635 Dee 
bed aA we common... _- 82 82 82 40| 74% Sept} 89 Oct Natl Properties 4-68..1946 aS. 31 31 2.040} 30 Apr 40 May 
f °o © small]_...1946/_.._-_- 32 32 200; 32 ar 5 
a + Co on os. -1989 1. 108 109 $11,000) 100% Nov; 109 Dee | penn RR general 4343-1955] 80%| 7914 80%| 40,000] 7934 Dec| 89% Jan 
tele aaa Tone tt om’) son 4] S000) 10834 Dee) 10014 Dec} General fs_.......- 1968] 8934] 89 8934| 18,000 89 Dec} 98 Jan 
in_aame, ” ia. 107 107%1 5000 10336 Oct) 108 Dec] PwéBetisds _-__1921|_.... 974% 97%| 2,000) 95 Feb| 97% Nov 
ert ghabaadaat + ~ + blegragat 2) 5. 01% Nov) 10734 Dee | peoples Pass tretfs4s_1943| 70 | 70 70 | 7,000} 70 Dec} 78 June 
MEO GS... 1924).....- 10634 10634} 2,000) 100% Mar| 106% Dee | pnii B & Wash Ist 4s__1943 83 85 | 4,000] 83 Deec| 85 Dee 
Ceietge City Ry S0.... 1987). ..-- - 674 68 | 9,000) 65 Nov; 84 Feb| phitadelphiaCo— === | ; 
Chic ag Con Rys 5s 27 Weer e 38 41 2,200 38 Dec 55 Aug Cons & coll tr 58 stpd < TRS 78 78 1,000 Sh 
Reg REE a RISE $e «8S | 8.000) 65 Nov; 81 Jan | Phila Electric Ist 5s..1966| 8634| 86 89%] 98,000] "87 Dec] 96 July 
stesitene £o.1008|227 7-2 ae Pe ts I a a 91 91 500| 91 Dec| 97% Jan 
Cuitimeiiiia: ia. ’ 4 Dec} 97 June | phila & Erie gen 4s_--1920|______ 98 98 | 2,000} 97% May| 98 May 
Henao r —ly angh + saa 87% 87%) 38.000) 87% Dec) 9434 Jan | Pub Serv Corp N J bs_1959|_-___- 60 6034| 19,000] 5434 73 Sept 
PeoGL & Crefg ba .1947|.. te sel crane) be? Rett 50% 360 | Reading gen 4a... 1997] 7834| 78  78341202,000| 78 Dec] 863 Nov 
Swift & Col cg oA paid ta 10,000 Dec} 87% Jan/ JC ecollat 4s__.___- 1951]...... 78% 78%| 20,000} 78% Dee| 82% May 
st gold 58-1944) 94 | 94 94 | 2,000! 92% Sept] 98 Jan | spanishAm Iron 63._.1927|_.___- 100 100 | 4,000} 99% Nov] 100 Aug 
*No par value, West N Y & Pa gen 4s_19431 61%! 6144 6134! 1,000! 61 Sept) 69 Mar 
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Baltimore Stock 


Seehente. 


Baltimore Stock Exchange, 








—Record of transactions at 
ec. 13 to Dec. 19, both in- 


elusive, compiled from official sales lists: 














Friday Sales 
Last |\Week's Range wm Range since Jan. 1 
Sale. of Prices. 5 

Stocks— Par.| Price.\Low.  High.| Shares. Low High 
Alabama Co 2d ame 74 74 20} 60 Feb| 76 June 
menial 39 41% 757| 38% Nov} 41 Dec 
Atian Coast L (Conn). 100 82% 82% 52} 82% Dec} 97 June 
Baltimore Brick.......... 2% 2% 100: 2% Deci| 4 Dec 
Proterred..... nines conn ass 20 20 8% Sept; 20 Des 
Baltimore Tube_.....-. 100 65 15,324} 60 Dec} 90 May 
Baltimore 6 fad 40% 40% 65} 404% Dec| 44% Feb 
Celestine Oil v t.......... 3.85 3.95) 1,700 1.00 Mar) 4.90 July 
Central Teresa Sugar_._.. 9 9 100 9. Oct] 12% Oct 
 Aniptsmenirir ge TE 10 10%] 1,260) 9% Nov) 12% Oct 
Credit pref .25} 25% 25% 25} 25 Dec} 26 Feb 
Consol Gas E L & Pow-_100 10i 102 537| 101 Novj 111% May 
Consolidation mone: 80 81% 426] 78% Apr) 92 June 
Cosden & Co. 9%| 4,740 6% Feb| 12% May 
Pref 4% 258 4 Jan 5 May 
Davison Chemical__no 36 3,431| 28 Nov) 40% Nov 
Corp 40 95' 39 June} 50 #£July 


Indiahoma fining 

Mer & Miners’ Trans. -_ 100 
Mer & Miners Trans v t 100 
Monon Valley Trac.....25 
MtV-Woodb Mills v t r_100 


Preferred v 
Northern Central_..... 50) 








Wayland Oil & Gas...... 
Bonds— 
Atlanta Consol St 5s..1939) 
Atl Coast L conv deb 4s_’39) 
Augusta Ry & Elec 5s8_____ 
Chicago Ry ist 5s._..1927 
ooo a 
Come Gas E L “iP iike.38 
7% anees.............. 
Consol Coal ref 58. ...1950: 
Convertible 6s_.... 
Cosden & Co Ser A 6s. 1932}.....- 
Series B 6s.__..... 


Milw El Ry & Lt Ist 5s_°26}_- 


Minn St & St P C jt 58 1928 
a antacids 1942 


South Bell Telephone 5s_ ss 


Income 48........- 9 
Funding 5s........ 1936 

,, sibtakarameiiibieiie 936 
6% BOC i. ct csseisce 





Wash Balt & Ann 5s__1941 


Wilson & Co conv 68. _....'._.-. 
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Feb 
187| 69 Sept Feb 
430| 77 Dec} 88% May 
300} 13% Dec} 13% 
2,120} 10% Dec) 20% Jan 
100 Dec; 20 Dec 
225 3% Feb 5 Nov 












000} 93 Aug} 98% Feb 
,000| 67% Dec} 82% June 
,000| 72% Dec) 83% Sept 
,000] 6334 Dec] 79% Jan 
,000} 97 Dec] 100% Mar 
,000} 82% Oct] 89 Jan 
,000| 79 Dec] 85% Jan 
,000| 96 Dec| 98% Feb 
,000| 100 Nov) 101% July 
,000| 82% Dec] 92 Jan 
,000} 97 Dec} 100% July 
,000} 84% Mar] 105% Sept 
000} 85% Jan] 105% Sept 
,000} 89 Dec} 96% Jan 
,500} 98% Jan| 117 May 
000} 95 Dec} 97% June 
,000} 79 Dec] 93% Jan 
,000} 70 Dec Jan 
,000} 96% Dec) 98% Jan 
,000} 82% Dec} 82% Dec 
000} 95% Dec] 95% Dec 
,000} 84 Dec Dec 
000} 83% Dec] 83% Dec 
000; 92 Dec} 97 May 
,000} 8634 Dec] 86% Dee 
,000} 64 Dec} 76% Jan 
,000} 44 Dec} 55% Mar 
,000} 62 Dec} 76 Mar 

300} 62 Dec| 76 Mar 
000} 85 Dec} 96 Jan 
,000} 76 Dec} 83% Jan 
0001 94% Dec! 94% Dec 








New York “Curb” Market.—Below we give a record of 
the transactions in the outside security market from Dec. 13 
to Dec. 19, both inclusive. It covers the week ending Friday 


afternoon. 


On the “Curb” there are no restrictions what- 


ever. Any security may be dealt in and any one can meet 
there and make prices and have them included in the lists 
of those who make it a business to furnish daily records of 
the transactions. The possibility that fictitious transac- 


tions may creep in, or even that dealings in spurious securi- 
ties may be included, should, hence, always be kept in mind, 


ticularly as regards mining shares. 


In the circumstances, 


t is out of the question for anyone to vouch for the absolute 
trustworthiness of this record of ‘‘Curb” transactions, and 


we give it for what it may be worth. 























Friday Sates 
Week ending Dec. 19. Last |Week's Range| for Range since Jan. 1. 
Sale. Prices. Week. 

Stocks— Par.| Price.|Low. High | Shares. Low. High. 
Acme Coal-r_.....--..- 1% 2 700 1% Oct 3% July 
Aetna Explosives_r(no —" 8% 9%! 3,800 6% Jan| 12% July 
Air Reduction....(no par) 50 51 250; 50 Dec} 65 May 
Allied Packers.r._(no par) 27% 30 4,000} 27 Dec} 67% July 
Amalg Leather com.r-_.100 82% 85 500| 82% Dec} 110 Dec 

Preferred .r......... 100 964% 97%) 1,000) 96% Dec! 99 Dec 
Amailg Tire Stores_r...(t) 13% 14%)! 3,200} 13% Dec); 17% Nov 
Amer Chem Prod-r.....- 1 1% 41h 200 1 Apr 1% July 
Am.La France Fire Eng.r 10 12% 13%] 2,300) 11% Nov; 13% Dec 
Amer Safety Razor.r_..25 17 17% | 32,100} 16% Oct \% Sept 
AT Securities Corp_r. _(t) 62% 67 13,500} 55% Nov! 80 Oct 
Austin Nichols & Co,Inc(t) 25 27 6,200} 25 Dec} 38 Aug 
Beaver Board Cos pf-_r- = 90 91 400; 90 Dee} 95 Dec 
Brit-Amer - - Lega 23% 23% 500} 20% Aug! 27% May 

bearer...... 24 25%| 6,700} 20 July; 28 May 
Cee srenem Os. com v 3% 38% 500 2% Sept 4% Oct 
Litas evcesessinltivamb arte 4% 4% 500 3% Sept 4% Oct 
Carib. Trading.r...... 100 350 370 65} 200 Dec} 370 Dee 
Car Ltg & Power_r_...-. 25 2% 3 1,800 2 Feb 5% July 
Cent Teresa Sug com_r.10 9 9%} 2,800 8% Nov! 12% Oct 

PE Bin coddawsses 9 9 200 9 Dec 9 Dec 
Cities Service com_r_..100 400 400 500} 294 Jan) 400 Dec 
Cities Service pref..._. 100 71% 73 400; 71% Dec} 80% Feb 
Cities Serv, pref B wi...10 7% 7%i\ 2,700 7% Dec 7% Oct 
Cities Serv Bankers shs (t) 41% 42%)| 7,000 Feb| 50% Sept 
Colonial Tire & Rubber ... y 10 500 9 Nov) 45 July 
Columbian Emer Synd new 18 23 10,800; 15% Nov| 23% Dec 
Conley Foil.r.w i_......- 29% 29% 200} 29% Dec! 32 Dee 
Cont’! Motors com-_r___10 13 14 5,700 9% July; 14 Dec 
Dafoe-Eustice Co Inc..(t) 1l 11%] 13,400} 10% Dec| 14% Oct 
Davies (Wm) Co, Ine_r_(t) 48 50 700; 48 Dee! 50 Dec 
Durham Hos’y com B.r.50 60 60 100} 38 Aug) 66 Nov 
East Coast Fisheries_r_-.-.- 11 14 1,700} 11 Dec! .14% Dee 
Farrell (Wm) & Son,Ine(t) 49% 54 2.800} 49 Dec! 66 Oct 
Firestone Tire& Rcom_r 100 195 200; 195 Dec! 195 Dee 

New common.r........ 38 4 500 Dee} 38% Dec 
Genera! Asphalt com_r_100 101 117 21,100} 39 Jan| 162 Oct 
Gen Motors comfw i (no par) 32 31,700} 30 Nov; 41% Nov 

7% deb stock.........- 94 95 600; 94 Dec! 100 Nov 
Gillette Safety Razor-_r-_(t) 185 189 465' 109 Jan! 198 Oct 























Friday 
= — Range} Range stnce Jan. 1. 
Stocks (Concluded) Par.| Price.|Low. High. Hea, 
Godchaux Sugar com.r-.(t)}_....- 60 61 Sept; 61 
Goldwyn Picture.r.(no par)} 2934) 29 31 18, 3¢ 
Goodyear Tire & Rubb com}______ 410 425 70 Dec} 425 
Grape Ola common......1} 17-16) 1% 1%) 10,300 % 1% 
Ketilibuatibobe 1) 1%| 1% 2 | 27,300) 1 2% 
Havana Tobaccocom.r- ioe 2% 1% 2%] 1,700 1% 6% 
ferred.r......... 12%} 10 12% 600} 2% 29 
Hendee Mfg com. marty 47 45 49 1,320} 42 62 Oct 
Heyden Chemical r(no par) 6 5 6 8,500 5% 10% Aug 
Hupp Motor Car Corp.10} 14%] 14 14%| 6,500 4% 15% Dec 
Indian Packing Corp_r_(t)| 2034} 17 21%} 19,300] 16% 50% July 
Intercontinental Rubb-_100}_....- 12 13 200} 10% 35 May 
Internat Motors com.r_100] Ter ER 126 «6130 1,100} 28 130 Dec 
First preferred_r....100}_....- 95 97 600} 85 97 Dec 
nd ee oe i albeok 72 73 600} 63 73 Dee 
Kay County Gas.r...... 2% 2% 2%| 3,500 2 3% Oct 
Knickerbocker Mot_r_.. io i checkin 4% 4% 200 a 10% July 
Libby, McNeil & Lib_r_10} 29 29 30 600} 19 36 Oct 
Locomobile Co new com 
PRR neers (t)]| 25 24 27 | 27,800) 24 27 Dec 
Loew’s Incorp....(no par)} 30%} 28% 31 | 11,500} 28% 3834 Oct 
Loft Incorporated r(no par)}__._.. 23% 26%)| 13,500 34% Oct 
Madison Tire & R, com. ® ines. 44 50 300 80 Oct 
Marbohm Motors.r....10} 13%] 13% 13% 300 16 = Oct 
MarconiWirel Tel of Amer5}_..._. 5% 66 | 19,000 7% Oct 
Mercer Motors_r_.(no par)| 34 34% 35%] 6,900 43 «Oct 
Montg Ward & Co com.(t)}...... 41% 45%) 87,000 48% Dec 
Morris (Philip) & Co_r_.10}._...- 8% 9 1,200 16 July 
N Co com.r_...(t)| 22] 22% 23%] 4,300 25 Des 
Nat Fireproofing com_r_50}__.... 8% 8% 600 12% May 
N Y Shipbuilding--(no par)j...... 45 1,500 78 July 
Nor Am Pulp & Poet 4 3% 4%] 10,600 7% Apr 
Ohio Body & Blower-_r- ye 36 3234 36 9,200 37 Nev 
Overland Tire..._...-.10}...... 28 28%] 1,600 32 Oct 
PackardMotCar,com w i 0 aia add 25% 27 1,000 26 Oct 
Patchogue-Plym Mills. (t)| 40 40 8641 300 47 Oct 
PerfectionT & Rnew..10} 6% 6% 6%! 2,300 8 Nov 
Piggly Wiggly Stores_r_...j.....- 48 48 1,100 48 Dec 
Republic Rubber r (no par) 4% 4 4%| 14,900 11 July 
Rolls-Royce com.r....- {D REM 16 16 200 16 Dec 
Preferred_r_........ 93 80 94 3,250 94 Dec 
Root & Van Dervoort r 190. 53 52 53 700 60 Oct 
Savold Tire Corp_r__-.- . | SES 7 9 1,150 77% Aug 
Snow’s Fount Hold Corp 10} 13 12 13 3,000 ions Dec 
Solar Light Corp.r....(t)}| 15 12% 16%} 11,865 16% Dec 
Spicer ° 7 100} 97 95 98 700 105 Oct 
Stand Gas & Elcom.r..50} 27%| 27% 27%} 1,100 44% May 
Stanwood Rubber, com.(t)}| 18%] 18% 19 5,400 19% Dec 
Stearns Motor.......... ]...... 84 89 800 93 Nov 
Submarine Boat v t c_.(t)| 13%] 13 15%} 10,200 20% July 
Swift International.r...15| 61 59 61 1,200 65% Mar 
Tobacco Products Exp.(t)/---.-- 29 32 3,800 40% July 
Todd Shipyards Corp..(*)j---...- 197 197 50 220 Nov 
Un Carbide & Carbon..(t)} 74%) 74 75% 900 86 July 
United Motors_r..(no par)j---.-- 62 750 68% Oct 
Untd PictureProdCorp.r(t)| 17 15% 17%| 6,700 28 Oct 
United Profit Sharing..25c 2% 2% =2%) 11,500 3% July 
Un Retail St’s Candy_r.(t)}| 18 14% «18 67,500 30% Aug 
US High SpeedSteel&Toolt| 27%| 2744 27%) 1,895 28% Dec 
4 A Ht Corp, com.r 10]-...-.- 2% 7,000 4 Oct 
U 8 Steamship........- 7 ft 3% 4%) 25,000 8% Oct 
Usold Tire.r_.........._5]----.-- 4% 4%] 4,000 4% Dec 
V Vivadou, Inc.r_.(no —- 22%| 20% 22 5,125 33 «= Sept 
Warren Bros.r_.-...-- 100} 65 65 200 90 Oct 
Wayne Coal............ 4h 4% 4%) 5,200 6% July 
White Rock Water__....- 8 7% 500 8 Dec 
Willys Corp Ist pref.r_100/------ 100 100 100 101 Oct 
Second pref.r_...... CC —— 88 100 96% Oct 
Wright-Martin Alire_r..(t)|------ 4 4 2,000 7 May 
Former Standard Oil 
Subsidiaries 
Anglo-American Oil.r_.£1}-.---- 27% 30 4,100 36% Nov 
Indiana Pipe Line_r....50}--..-- 1 91 10 107 Apr 
Ohio O12. cicbnoninoce Se 368 371 25 404 Apr 
Prairie Pipe Line. r....100/------ 274 274 10 317 May 
South Penn Oil.r_....-. 1 325 325 327 45 350 May 
Standard Oil (Calif).r.100} 305 300 20 319 July 
Standard Oil of N J_r_.100}| 725 723 733 125 798 July 
Standard Oil of N Y-r.100} 435 428 435 430 449 Dec 
Union Tank Car_r...-- 1BGGh-- cine 120 120 10 138 July 
Other Oil Stocks 
Allen OF .Gudiidecedadeone NS 1% 500 4% Apr 
Alliance Oil & Ref.r....- 5} 16%] 16 16%} 6,100 17 Deo 
AlleG GEL. 6.itevocéacens 1 %| 11-16 13-16/171,000 1% Sept 
Alto Gasoline & Oll_r_..-5]_..__- 4 4%| 3,000) 4 7% Sept 
Amalgamated Royalty-r_1 1% 1%| 7,100 1 2% Apr 
Ans GE <iitusoostaccen 68c 67¢ 69c} 3,800} 60c 70e Nov 
pT Oe RR, ee =e ay %l 2,200 4 2% Sept 
Arkansas Gas new wi...10! 41 38 43 6,500} 38° 47 Dec 
Associated Oil of Texas. ..1 2 1% «62 5,400 1% 2% Nov 
Bell Petroleum_r__...-.--|...... 2 2%} 1,800 1% 2% Oct 
Beene GB.8i nihudsconas 5 1K 6% 8%) 20,500 3 16% May 
Boston-Mex Petrol.....-. 1 2h 2% 3} 5,200 2% 4 Aug 
Boston-Wyoming Oll_r..1| 96¢ 950 1 73,000} 18¢ 1% Nov 
Brazos Oil Corp.r.(no par)| 20 20 21 2,425) 20 32% July 
Burknett Van Cleav Oil. _5 2% 2% 2%) 11,300 1 2% Des 
Carib Syndicate r new w 7. 54%, 48 58 19,500, 28 Dec 
Cine Gi. Pf susiiccdtincse« 4% 4% 4% 200 4 5% Oct 
Commonwealth Petrol. ar) eipthiohl 42 44 4,800| 37 June 
Cosden & Co, com.r....5 9% 9 934! 10,400 6% 12% Sept 
Cushing Petr Corp com-_r_5 3% 3% 3%} 6,000 3% 5% Oct 
Dominion Oil.r.......- 10] 33%| 33% 34 5,200] 32% 38 Oct 
Engineers Petrol Co. sche 1% 1% 1%) 12,600 1% 1% Nov 
Ertl OR. Sosidoccddeece 2% 2 2%\| 11,200 2% ll July 
l= ay Oil & Gas.r..-. i 3-16} 3-16 6-16; 5,700 % 11-16 Aug 
Federal Oil Corp.r...--.- 5 5 4% 5%| 43,000 2 5% 
Fensland Oil_r_...(mo par)}...-..- 5 5 100 5 7 Nov 
Gilliland Oil com.r....(t)| 48%} 46% 4954) 19,500} 40 49% Dec 
Fae ae 97% 100 4,700} 9 100 Dec 
Glenrock Oil Corp-_r....10 3% 3% 38%)! 6,200 8 Apr 
Guffey-Gillespie Oil.r.- a 37 34% 37%) 7,900 40% Nov 
Harvey Crude.r_......- 1 1 1%| 2,100 14% Aug 
Home Oil & Refg- coking 4% a 8%! 4,200 40% May 
Home Petrol of Denver.10] 35c 32c¢ 35e] 18,200 42c Oct 
Houston Oil com-_r....100]..-..- 155 160 700 176 Dec 
Hudson Oil_r.......-.-- 1 1 % 11-16] 13,200 5% AD 
Hughes Petroleum.r.....- 10%} 10% 10%| 4,200 11% Dec 
Indiahoma Ref Co.r_...-. Dis teen 10 10%| 6,000 12% «(Oct 
Internat Petrol.r.....-. £1) 65 55 65% | 27,100 65 Dec 
Invincible Oil_r....---- 50| 36%4| 35% 36%) 7,500 49% Oct 
Island Oil & Transp-.r..10 6 5% 6%) 7,000 9% Mar 
Johnson (E A) Oil Co.r_.- 1% 1% 1%) 30,000 1% Deo 
Livingston Oil Corp-r...1 2% 2 2%| 18,900 4% July 
Magna Oil & Refining... ..5 i) 84% 9%} 39,600 9% Dec 
Manhattan Petroleum.r.1} 40 33 40 10,700 43 Oct 
Maracaibo Oil Explor_r-_(f)|------ 24% 27 11,500 30 Nov 
Margay Oil Corp-r- (no par) 8% 8% 8%] 3,400 9% Oct 
Merritt Oil Corp-r-_...- 18%| 18 2134| 12,600 May 
Metropolitan Petroleum - 38 3 2% 3 4,600 45-16 Mar 
Mexican-Panuco Oil....10}]-.---- 14 16 2,400 29 
Midwest Refining.r....50}) 162 160 163 1,475 190 May 
Midwest-Texas Oil_r....1/------ % % 500 1% May 
Morton Pet of Me.r....-. 1 34 3% 3%] 3,300 5 A 
National Oil_r_.......- 10 71% 7% TH) 4,200 1% 
North American O8.2-20<8 5% oe 5% os oi Aus 
Ohio-Ranger.r.........-lj------ ’ 
Omar Oil & Gas new....-- 9 8% 9%) 2,500 15 
Orient Oll & Gas.r_....-. pl 6 6 400 10% 
Osage Nation Ol] Synd_r_1'..---- K %\| 3,300 2% May 
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Friday Sales 
Last |Week's Range| for Range since Jan. 1 
Other Ol! Bale.| of Prices. | Week. 

Stocks (Concluded) Par.| Price.|\Low. High.| Shares Low. High. 
Pennek Oll_r_.......-- 10} 9%) 9% 10%! 4,600| 93% Dec) 17% Apr 
Phillips Petrol, com. via 75 72 75 2,500' 58 Aug! 81 Oct 
Producers & Ret.r_.... 10%| 710 10%) 11,500) .7 Aug) 12% Nov 

a he a aaa Sei ae 9-16 %)| 2,200) 3-16 Oct 2% May 
Red Rock Oil & Gas-r....| 1%] 1% 1%| 3,400) 55c Sept); 1% Dec 
arcsec] Bal 8" fy! Bo] 38 Ae] “E56 May 
i % J 

Salt Creek Prod.r......25| 43%| 43% 46 7,200; 38 Mar) 65% July 
Sapulpa Refining_r____.- iijcteod 6% 6% 400; 6% Nov) 9% May 
Rap pee RE 6% 7 587 6% Jan) 14 Apr 
Sequoyah Oil & Ref_.... 1} 7-16 % %| 9,300 % Dec % May 

Simms Petroleum r par)}} 64%| 60 66%| 62,000| 28% Aug % 
Skelly Oil Co.r..._.._- 10} 11%| 11 11%) 11,780) 113 Nov| 14% Oct 

Southern Oil & Trans.r.10| 6% 6 6%| 3,200| 23 Apr) 9 

South States Cons rl) 1%| 1% 1%) 1,800) 1% Oct) 1% Nov 
Southw Pro & Ref_r___.-. 5| 2%| 2% 2%) 3,400; 2% Dec! 7 May 
Petrol Corp ....10; 19%] 19  19%| 24,500) 12% Dec) 21 Oct 
Stanton Oli_¢_......-...- J % % 1%! 10,800 % Mar; *2% May 
Star-Tex Pet_r....._.. | Rae. 13% 13% 450| 13% Nov) 14% Sept 
Texas Chief Oil _r__.--- i cansmd 34% 36 200| 34 Dec| 35 Dec 
Texas Company 59 58 62 7,000' 55 Nov) 68 Oct 
Texas Pac Coal & Oil wi-10| 140 | 140 140 1,100} 140. Dec} 195 Cet 
er = 1% 1% 1%! 9,200 K% Ot 6 June 
Texon Oil & Land.r._..- 1% 1% 1%| 41,400 % June) 2% Nov 
a a Sasha 2%| 2 3 | 14,800; 2 Dec) 3 Dee 
Trinity Oll Corp_r._.._- idinnd % #1 5,150 % Dec 1% Aug 
Tro OGG on.  oaded 17 «20%! 7,000) 15 July} 25% Oct 
United Tex Petrol_r... _1| 1 3-16) 1 1-16 13-16) 51,400, 50c¢ June} 1% Nov 
United West Oil new. ..--- 1% 1% 1%) 8,400) 13-16 Jan 2% Jan 
Vaiverde Oil Prop.r_...(t)|------ 7% 7% 200 6 June} 10% Sept 
Victoria Oll_-r.......... 1% 1% 1%)! 6,100 1% Nov 6 Apr 
Vulcan Ofl_r....._..___- 6%| 6% 8%) 13,800| 1% Nov; 8% Dec 
West States Oil &’Land_r_1 1% 1 1%| 8,000 1 Dec} 10% May 
_ WRG 1 % 1 $,200 % Nov 14% Oct 
White Eagle OilaRef « (1) 23%| 23% 24 900; 203 Aug| 2914 Nov 
White Oil Corp_r..(no par)| 42 41% 42%) 1,670' 35 Nov; 48% Dee 
Woodburn Oil £.wi(t) 9 8 9 5,000 8 Dec; 10% Aug 
Wyoming Cons Oil_r_...1| 40¢ | 35¢ 40¢| 25,700, 35¢ Sept) 40c¢ Sept 
“YY” Oil & Gas_r___..__- , | EE 15-16 15-16} 1,000) 3-16 Nov 1% May 

Mining yom Par. 

Alaska-Brit Col Metals..1|1 1-16) 1 1%| 14,200} 3le May| 2 June 
Amer Hond Min Corp.r .1 1% «2 4,500 1 May 2 Dec 
America Mines_r........ 1 1s (1 4,500 % May| 1% Dee 
Amer Tin & Tungeten_r..1| 7-16 % %| 29,600 4% Mar! 1 9-16 Feb 
Arizona Silver_r......_- Pjeccnes % 1%) 19,800 4% July 1% Nov 
Atlanta Mines_......._. 1; 2%e 2c 3c | 18,200 2e Nov| 6%c Mar 
Belcher--Divide_r_..... 10¢} 320 18¢ 33c¢ | 32,100| 27¢ Dec) 84c July 
-f..-10¢| 41¢ | 32c 47¢ | 36,000; 22e Aug) 52¢ 
Big Ledge Copper Co....5 %| 7-16 9-16) 17,100 % Mar! 15-16 Jan 
SU edbiincccidvnnd 1} 5&5e 4c 16,200} 4¢ Dec| 36c¢ Apr 
Boston & Montana Dev ._5|------ 73e 76c | 20,700; 6c Feb| 93ce July 
Butte & N Y Copper.____ 1} 9-16 % 9-16 700 y% May % Oct 
Mining....__. 1| 30¢ | 30c 35c%!| 19,300) 27¢ Jan) 45e Sept 
Canada Copper Co, Ltd..5| 1% 1 143-16) 16,200 1 Dec| 2% Feb 
ver_r_....1 % 11-16 %| 14,700| 52ce Jan) 23-16 June 
Carson Hill Gold......__. 33% 33% 750| 33 Dec} 33% Dec 
eS. Sos ccenedl- 20 6c 7\e | 21,100; 5¢ Feb| 15%c Mar 
Congo] Ariz Smeit.__.._- 5|------ % 1,000 % Dec} 1 9-16 Jan 
Consol Virginia Silver_r_.5| 8 7% «9 3,315} 2% Oct) 9% 
Cresson Con GoldM&M.1| 2% 2 3,200 1% Sept; 5% Jan 
Divide Extension.r__.___ %| 7-16 13-16|/107,500| 7-16 Dec| 3% J 
El Salvador Silver Min. 771 3% 3 6,000 1% Mar 5% May 
Eureka Croesus Min r ___1 1%| 17-16 2@) 21,900 1 Aug); 2% May 
3,000; 650 Nov; 95 Oct 
8,500 1 June} 2% Oct 
900 1% Nov| 6% Feb 
1,300 1% Dec 4% May 
22,800} lle July| 25¢ Oct 
53,500; 10¢ Dec} 24¢ Jan 
3,700; 35¢ Mar| 75e Mar 
13,800; 2%eNov| 8¢ Mar 
35,000| 26¢ 1% Apr 
9,400 2c Nov 6c Jan 
1,500} 2c Dee) 47¢ A 
8,050 3% Nov 6% June 
2,700 4% Sept! 53c Jan 
15,900} 19¢ Dec| 44¢ Feb 
20,800 6e Dece.| 1i6e Mar 
4,200; 3% Oct] 6 May 
14,700; 2%ecJuly}) 8c Jan 
48,000 % Dec 1% Dec 
26,500; 10¢ Dec} 37¢ July 
200' 15c Apr % Oct 
200; 1-16 Apr % Oct 
41,500/ 17¢ Dec} 49¢ July 
MacNamara Mining..r..1| 42¢ | 40¢ 46c | 69,000) 34¢ Mar| 1% May 
Magma Chief_r_.__.___ 1; 30¢ | 25¢ %| 14,900| 22e Feb May 
Magma Copper _......__ 5|------ 32 33 300; 23 Dec} 52 July 
Marsh Mining._.....__- 1} 28¢ 24c 32c | 54,450) 33¢ Feb! 4fe Nov 
Mason Valley... . '_._..5/------ 2% 2% 100; 2 Apri 4% July 
MeKinley Darragh Sav_.1| 67¢ | 65¢ 67¢ | 1,400) 45¢ Jan| 75c Sept 
Murray-Mog M, Ltd____- 75 75 ¢ 75 | 27,000; 75 Deel 75 
National Tin Corp_r...50e acee-- 9% 10 4,700 % Mar! 10 Dec 
Nevada Ophir Min-r-__10c|------ 28¢ 28c¢ 500; 15¢ Apr} 50c May 
Nipissing Mines.....___ 5} 12%) 124) 12%, 4,600| 8% Jan| 15 May 
Nixon Nevada......____ . 23¢ 20¢ 4 23c | 11,000} 16¢ Apr! 48¢ Jan 
Onondago Mines Corp_r_1|------ 2% 2% 600 2% Dec 4% Oct 
Ophir Silver Mineg_r____ 1% 1 1%)| 2,700 1 Dec 1% Oct 
Rex Consolidated Min___1 8c 80 9c 7,000 9c June! 23c July 
Roper Group Mining-___.- 3 5-16 4 %| 61,000 3-16 Oct 1% Aug 
Seneca Copp Corp_(no bar) 14%| 12 14%) 3,200) 12 26 May 
Silver Dollar M_r.._.___ % % 3 &%| 7,200 % Nov; 1% June 
Silver King of Arisoaa~-1 4 % 9-16; 9,000) 13-32 Feb| 1% 
Silver King Divide_r_...1| 10¢ 6ellle | 23,200; 614¢ Dec| 37¢ Mar 
Silver Pick Cons'd. * sie 1 5e 4c 7c | 13,800 4c Apr) 14c Apr 
So Amer Gold & Plat_r__10|------ 7%” 8 3,900 7 YDec| 14% June 
Standard Silver-Lead____1/------ 3-16. %| 1,600 % Jan % May 
Success Mining __...___ 4c 8c 4c | 15,700 2c Nov 7ce Jan 
TonopahBelmontDevel.r1| 234) 234 § 2%) 2,260/ 2% Dec| 4 May 
Tonopah Divide_r______ 1|, 3%| 234 84 | 22,500| 23 Dec| 912 Aug 
Tonopah Extension... - 1;21-16) 1% % 23%| 8,370} 13 Jap| 3% 
Tonopah Mining........ 1) 2%) 236.2%) 7.725) 2% Jan| 4% May 
United Eastern_........ 1 4 3% 4%! 9,000|\ 33-16 Jan 534 Mar 
U 8 Continental Mines_r1} 9% 9c0_10}4c4) 19,400) 66 Jan May 
Unity Gold Mines______- 5| 8% 8 Fst 2,800; 4% Mar) 93% Oct 
Utah Reserve_r......___ 1% 1 9-16 1%| 5,100) 17-16 Dec| 1 Dec 
Victory Divide_r___.____1]------ 15e 20c%| 10,000/ 15¢ Dec June 
West End Consolidated..5| 19-16) 134% 15| 12,350, 4 Mari 3 May 
White Caps Extension_10¢| 244¢ 2c 2c | 20,000) 2c Jan| 7c Apr 
White Caps Mining..-100| 11¢ Ste i2c | 17,550| 100 Jan| 35¢ Apr 
White Knob Cop, pref_r.10|------ 1% 200 1% Jan 1% Jan 
Wilbert Mining...._.___ 7e ois 7}4c| 13,070) fe Jan) 13c Aug 
Bonds— $ 
Allied Pack conv deb 68°29) 78)4| 7634 79 |285,000| 7614 Dec| 94 Sept 
Amer Tel & Tel 6s_r_.1922| 964) 96  9634| 61,000) 951% Dec| 993% Oct 

6% notes_r........ 1924) 96 95% 9634| 25,000) 9514 Nov) 100% May 

Anstands Cop Min 6s_r '29|------ 95% 96 5 5,000; 95 Dec) 100 May 
Canada (Domof)5}4s.r.'29} 9444) 94 958) 61,000! 94 Dec} 98% 

Scoomnaaen (City) 548 '44/-.---- 82 8334; 48,000; 82 Dec| 93% Aug 
terboro R T 7s..... 1923} 71}4| 65% 72 [193,000 57% Nov) 92% 

Heussan Gove 6¥46.*--1919 25 23 28 000} 24% Dec} 72 Feb 

a caien 24 23 34}190,000/ 2314 Dec| 65 Feb 
Swedish Govi és. Fines "30 89 89 9136) 43,000! 89 Dec} 100% June 
Switzerl’'d, Govt of, 544s'29! 87 87 8734 /107, 87 Dec! 96% July 

* Odd lots. tNo par value. {Listed as a prospect. J Listed on the Stock 
Exchange this week, where additional will be found. o New stock. 
© Unlisted. w When issued. zEx-dividend. yEx-rights. s vidend. 
? Dollars per 1,000 lire. flat. % Correction, 
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New York City Banks and Trust Companies. 


See page 2330. 








New York City Realty and Surety Companies. 


See page 2330. 








Quotations for Sundry Securities 


All bond prices are “‘and interest’’ except where marked “*f.” 












| 
Standard tocks Per Share 
ring Par Bid | Ask. 5.90 
American Oil new. £1) 2912 30!2 5.70 
Atlantic Refining_..---- 600 | 1650 5.70 
CM lens occconosen 11214/112% 5.70 
oe | 460 |480 5.76 
Buckeye Pipe Line Co--- 794 | 96 6.00 
Chesebrough Mig new...100 255 (265 6.00 
oo seni *2 4 5.87 
Pret lee aa] 106 |110 5.87 
een 100, 550 575 6.25 
Crescent Pipe Line Co... 50 *33 | 35 6.25 
Line...100 140 |160 6.00 
Bureka Pipe Line Co-- - -100 145 |150 6.00 
com.._.1 70 | 73 5.50 
Preferred old_......-- 107 111 5.50 
Preferred new__......--- 104 |108 6.00 
Pipe Line___.._- 100) 170 |175 6.00 
Indiana Pipe Line Co--.- *90 | 92 6.00 
International . £1) *64 | 65 6.10 
National Transit 12 *34 | 35 6.10 
New York Transit Co...1002175 (180 5.75 
Northern Pipe Line Co. 100 102 106 5.75 
Ohio eae 25,*370 (375 5.50 
Penn-Merz Fuel Co-_-.._-- 25, *67 | 70 5.50 
Prairie Oil & Gas____.-- 100, 685 (695 6.00 
Prairie Pipe Line__._._- 100| 272 (277 5.50 
Solar Refining.........- 100 360 (330 5.85 
Southern Pipe Line Co..100| 155 160 5.85 
South Penn Ofl__....._- 100, 320 (325 5.65 
Southwest Pa Lines_1 95 |100 6.00 
(California) .100, 306 310 6.00 
)..100, 745 |765 6.00 
“a - 609 615 6.50) 6.00 
Standard Oli (Kentucky) 100 460 (470 -12| 5.30 
Oil CN 530 |550 pment 12) 6.0 
Standard Oll of New Jer.100 726 730 |N Y Central RR 4iss _.__.. 6.25) 5.87 
Te Cais eas | 11414)114%4) WY Ontario & West 444s__-| 6.50| 6.00 
Pm Oll of New ¥’k.100 436 Norfolk & Western 44s_..-| 5.85) 5.40 
Standard Ol (Ohio)___-- 100, 530 | vania RR 434s__.__ 5.75) 5.40 
Swan & Finch.......... 100 115 || Equi 7? years 5.75) 5.40 
Union Tank Car Co_...100 121 (124 |'st Louis Iron Mt & Sou 5a__| 7.00) 6.00 
Vacuum Oll_.........-- 100 428 433 | St Louis & San Francisco 5s-| 7.00, 6.00 
Washington Oll__....._- 10 *42 | 47 |\Seaboard Air Line Se......- 7.00 6.25 
| Equipment 44s..-_----- 7.00, 6.25 
Ordnance Stocks—fFer Share. Pacific Co 44s.._| 5.87) 5.40 
Aetna Explosives pref...100 60 | 75 |\gouthern Raltway 4s_.-.- 6.50 5.87 
Atlas Powder common... 150 (155 | Equipment 56_.....-.. 6.50 5.87 
Preferred...........- 87 | 90 ||roledo & Ohio Central 4s-2_| 6.37 5 87 
Babcock & Wilcox__.__. 100, 115 (120 
Bliss (E W) Co common. 50*430 (470 | 
Preferred_.........-- 60 | 80 || | 
Canada Fdys & Forgings_100 ----|190 
Carbon Steel common...100 110 115 || Tobacco Stocke—Per Shlare 
lst preferred._..._._. 100, 100 (106 || ar| Bid. | Ase 
2d preferred_......_.. 1 70 | 75 | American Cigar common_100) 124 [128 
Colt’s Patent Fire Arms NS TE 85 | 90 
(ee ial *57 | 60 ||Amer Machine & Fdry_.100 110 [112 
auPoni (E I) de Nemours |Briiiah-A mer Tobac ord..£1) *24 | 26 
mepelneie 100 365 385 || , bearer......£1) *25 | 251, 
Debentare stock naahesaid 1 9212; 94 |'Conley Foll__........__ 340 (360 
Sens, 1 88 | 92 || Johnson Tin Foil & Met.100| 110 |125 
Empire Steel & Iron com. 1 2412) 301g") Maca: & Forbes._100' 150 (165 
ae Peele 65 | 70 || Preferred__......____ pe 93 | 98 
Hercules Powder a3 220 (230 Roun tl (R J) Tobaceo.100) 520 |560 
0 OS EES 00, 107 (110 B common stoek_.____ 100| 460 |500 
Niles-Bement-Pond com. 168 105 {109 tea ape 100| 103 |106 
Preferred 95 Young (J 8) Co........- 100} 130 [140 
a naa 100, 95 /105 
a 
SLort Term Notes—Per (Cent. | 
Am Cot Oil 68 1924. _M&8 2; O74 981, 
|Amer Tel & Tel 68 1924. F&A) 9512] 96 . 
| 6% notes 1922_____. A&O) 95%) 961, | 
Public Utilities Anaconda Cop Min *29-J&J| 95%) 9612 
Amer Gas & Elec com... 50/°118 123 ||Canadian Pac 6s 1924.M4&82} 97 | 97% 
Preferred............ 50| 3912! 40l2 Del & Hudson 58 1920-—F&A 98121 9914 
Amer Lt & Trac com._._100, 188 |192 ||Federal Sug Rig 68 1 974 98 
I 91 | 93 Elec 6s 1920___.J&J| 100 (100%, 
Amer Power & Lt com...100| 63 |----|\Great North 5s 1920___ 9814) 99 , 
FECA LOMS 73 |----||K C Term Ry 4348 1921_J&J| 94 | 9612 
Amer Public Utilities com100| ----| 1 5a Nov 15 1923__M&N 15, 9814) 991g 
sidnaiabesineeinatiaa 2 27 |\Laclede Gas 7s Jan 1929_.-| 9714) 98t, 
Carolina Pow&Light com 100, 32 | 35 ||Liggett&MyersTob6s’31J&D, 994) 99% 
Ci com... -100 405 |410 Y Cent 68 1920..M&S 15, 9914) 998% 
Si iia 72 | 74 Peon © Co 4%s 1931-.J&D 15} 97 | 97% 
Colorado Power eet 14 | 15 Ser Corp NJ 7s °22 ‘M&S 81 | 85 3 
| eae etal 90 | 96 Boos Bhat 8&I de "29.F&A| 93 | 94ls 
Com’ we Pow Ry &14..18 ----| 20 |\Southern Ry 68 1922... M&S 9112, 93 
ee ae at 45 |\Swift&Co 621921... F&A 15, 9914) 90% 
Elec Bond & Bhare pret__100 490 | 95 |/Utah Sec Corp 68'22.M&S15 -__-_| 87ls 
Federal Light & Traction 7 | 8% 
"op eitableup a aii 41 | 43 | 
Great West Pow 581946.J&J| 80 | 84 
Missiastog! Riv Fow com. 100 9/\11 
pibadhnammistions 491g, 52!2 Industrial | 
vhee Mtge 56 1951_..J&J| 75 | 7712 and cous | 
Northern Ohio Elec Corp. ai *d15 | 20 er 224 \228 
Te 55 | 60 ||American Chicle com_...100| 90 | 95 
North’n States Pow poo D} 63 | 66 | en pa eaapE 80 | 85 
Serra 89 | 91 Hardware_____ 100) 150 [155 
North Texas Elec Co com ue 0 = hy Amer Typefounders eom.100} 47 | 50 
Pinddtieshenente OF 10. || Sec |. 89 | 93 
Pacific Gas & Elecist pref 100; 87 | 89 ||Borden’s Cond Milk com. 100 110 (113 
Puget Sd Tr L & P com..10¢ 8 | 11 BPOMNTEE. cnscchocosa: 100, 96 | 99 
a 48 | 52 ||Celluloid Company.._..100) 144 |155 
Repubite Ry & lage... 610 E Havana Tobacco Leqeeet * 233 «2b 
A acne inten Pref te 12 | 13 
South Cait Eidison oan 205 38 38 nit g 58 June 1 1623--3-D) 158 60 
Sittibincéecce tercon com 1 
Standard Gas & El (Del)- 50| *27 | 28 ||International Salt... “t00 70 | 
EARS Rp a *41 | 40 Ist gold 58 1951______A 71 | 721g 
Tennessee Ry L & P com. 100 : $. International Silver pret_100 *87 | 90 
2S aie a 2||Lehigh Valley Coal *88 | 90 
United Gas & Elec Cus.5 D ---- “55g Royal Baking Pow com._100, 140 150 
‘hele deciendl te pease 92 
SACaE TR GM ait Manufacturing...100| 172 [17 
United Lt & Ryscom....100| 32 | 35 ||Singer Mfg Ltd _....____ 1 3 
ce 58 | 63 Pac Coal & Oll____- 10*140 |150 
Western Power common _10( Hy 4 w’ err. 60 
pinenacianeta TO | OB ll Rs oa 85 






































* Per share, 0 Basis. @ Purchaser also pays 
2 Ex-dividend, 


/ Fiat price. s Nominal. 


accrued 
» Ex-rights. 






dividend. New stock. 
(+) Without par value. 
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Iuvestment aud Railroad Intelligence. 


RAILROAD GROSS EARNINGS 
The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
oan be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 


columns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of the electric railways 
are brought together separately on a subsequent page. 
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Latest Gross Earnings. Jan. 1 to Latest Date. Latest Gross Earnings. Jan. 1 to Latest Date. 
ROADS. Week or | Current , Previous| Current | Previous ROADS. Week or { Current | Previous| Current | Previous 
Month. Year. Year. Year. Year. Month. Year. Year. Year. Year. 
$ E 3 $ 3 $ $ $ 
Alabama & Vicksb_|October 247,272| 236,582) 2,287,577) 1,987,448 || Monongahela-_-_____ October 368,731! 349,461) 2,989,546) 2,600,363 
Ann Arbor... _.... lst wk Dec 81,865 74,694| 4,076,305) 3,290,432 || Monongahela Conn_!October 198,814) 236,222) 1,515,524) 2,023,382 
Atch Topeka & 8 Fe|October 18025518) 15425189) 144822598) 133560797 || Montour__________ October 165,111) 156,129, 1,135,514) 1,130,219 
Gulf Colo & S Fe_|October 2,349,412/1,768.506) 17 ,226,312|15,796,924 || Nashv Chatt & St L'October 1,858,640/2,137 226! 16,284,729) 17,790,855 
Panhandle & S Fe|October 701,129} 510,792) 5,121, 4,893 ,460 || Nevada-Cal-Oregon.|Ist wk Dec 4,941 3,240 315,655 276,158 
Atlanta Birm & Atl_|October 455,211) 463,206) 4,156,669) 3,772,884 || Nevada Northern__/October 158,679) 262,164) 1,264,313) 2,248,051 
Atlanta & West Pt_|October 254,615| 251,362) 7,256,464) 2,041,703 || Newburgh & Sou Sh'October 19,435| 169,845) 1,067,249) 1,168,984 
Atlantic City__..-- October 277 ,564| 350,371) 3,906,677! 3,503,184 || New Orl Great Nor-_|Octobez 191,845) 196,069) 1,914,446) 1,849,390 
Atlantic Coast Line_|October 5,539,216/4,987 ,089/51,815,735/46,380,850 || New Orl & Nor East'October 530,322) 591,209) 5,311,828) 5,411,698 
Baltimore & Ohio--|October 18917768) 18251057) 151527691) 143303243 || N O Texas & Mex_-_|October 229,789} 175,756) 1,660,897) 1,639,809 
B & O Ch Term__/October 239,443) 155,182) 1,658,242) 1,514,477 Beaum 8S &L West/October 134,375, 111,562) 1,103,000) 1,187,194 
Bangor & Aroostook|October 482,540) 462,943) 4,204,214) 3,957, St L Browns & M|October 7.21 a 11,106,213) 3,661,413 
Bellefonte Central__|September | 11,083, 7,339, | 74,755 New York Central__|October 1| 28673374) 258216642) 239294263 
Belt Ry of Chicago-|October 389,626) 349,689) 3,111,865) 3,287,437 Ind Harbor Belt_|October 644,338) 482,642) 5,447,281 ese (4 4 
Bessemer & L Erie_-~|October 1,244,327|1,530,951|11,226,250)11, ‘ Lake e & W October 945,284| 972,138) 8,111,224) 7,729,4 
Bingham & Garfield'!October 163,777| 309,686| 1,010,965) 2,908,243 Michigan Central.|October 7,819,647 6,644,538) 64,737 ,873| 55,568,239 
B am South-_|October 47 672 92,840 480,310} 1,229,763 Cleve C C & St L_|October 7,468,981!7,137,150 60,561,108/58,959,212 
Boston & Maine---/|October 7,224,194/6,104,231/59,674,321 57,896,268 Cincinnati North _ |October 268,544 295,784| 2,425,484| 2,277,224 
Buff Roch & Pittsb-|2d wk Dec} 200,048) 389,526)13,356,610/18,304,816 Pitts & Lake Erie! October 2,286 ,073/3,310,812, 23 594,509) 27 427 ,568 
Buffalo & Susq-_---- October 254,034; 167,426) 1,941,829 1,882,930 Tol & Ohio Cent-_|}October 1,018,873'1,133,380| 7,869,533) 8,320,313 
Canadian Nat Rys-|2d wk Dec!/1,918,932/1,800,902|86 687 ,693)/76 323,779 Kanawha & Mich|October .400| 692,796) 3,681,965) 4,986,241 
Can Pac Lines in Me| October 176,490! 117,946) 2,189,933) 1,844,238 || N Y Chic & St Louis|/October 1,957 ,582!2,327 ,660 19,665,068) 17,961,574 
Canadian Pacific..-|2d wk Dec}3,935,000/3,780,000| 164122000/ 145680000 || N Y N H & Hartf_-_|October 10346762 9,353,128 87 ,075,143|85,055,277 
Caro Clinch & Ohio_|October 544,392, 408,12z) 4,914,208) 3,861,358 || N Y Ont & Western|October 893,950 900,823 | 9,285,769) 9,320,357 
Central of Geo: --| October 1,952,520/1,974,419'17 ,690,512'17,001,793 || NYS & West__'October 360,171) 504,876' 3,230,886) 3,589,233 
Central RR of N J.-,October 4,077 ,471|4,434,685,36,973,106,37,526,591 || Norfolk & Western_|October 7,459,599' 8,027 ,949 63 ,482 641/67 ,264,435 
Cent New Engliand_|October 765,560| 479,095) 5,617,333) 5,081,304 || Norfolk Southern_-|October .483| 521,770) 5,353,564) 4,673,843 
Central Vermont---|October 559,887| 517,992) 4,827,338) 4,306,743 || Northern Alabama -/October 118,375) 161,176 960,795) 1,159,229 
Charleston & W Car|October 296,007|_ 341.925| 2.507,730| 2.416.585 || Northern Pacific_--|October | 10703039) 12167441/83,246.512/82.813.284 
Ches & Ohio Lines--|October 6,771,577|7 ,467 ,628/60 ,445 309/59 ,367 ,963 Minn & Internat_|October 83,190! 69,812) 883,060) 843,183 
Chicago & Alton_-.-|October 2,429 ,236)|2,388,752/21,120,693/20,124,094 || NorthwesternPacific|October 673,861) 541,814) 5,463,239) 4,834,458 
Chic Burl & Quincy-/|October 16281561/| 14429332| 128485758) 118462045 || Pacific Coast...--- October é §24,821| 4,322,198) 4,703,415 
Chic & Est Lllinois--|October 2,583 ,422|2,731,341'20,942,490/22 206,343 || Pennsylvania RR--|October 36030244)| 37010854) 318884368) 301212035 
Chicago Great West/October 2,246,305) 1,740,764/18,354,865/ 15,837 352 Balt Ches & Atl_-|October 143,724) 130,990) 1,360,231; 1,170,674 
Chic Ind & Louisv--/|October 1,295,341/1,082,408/10,274,609| 8,987,030 Cine Leb & North! October 141,699 93,818 951,778 849,729 
Chicago Junction --~|October 358,756| 323,653) 3,056,317) 2,788,670 Cumberland Vall-_|October 546,312) 561,620) 4,780,021) 4,672,897 
Chic Milw & St Paul October 14798636) 14816516) 125060892) 110582669 Long Island_.-_-- October 1,854,252/1,817,117)20,902,801|18,861 ,378 
Chic & North West_|October 14252587) 13876430) 116365239) 105303521 Mary’'d Del & Va_|October 122,033; 102,947) 1,146,273 881,113 
Chic Peoria & St L- |October 231,919) 194,320) 1,453,414) 1,831,151 N Y Phila & Norf|October 735,791| 727,732| 6,834,622) 6,126,778 
Chic R I & Pacific_-_|October 11372558) 10160102/91 ,777 ,948/82,780,290 Tol Pecr & West_|October 169,326) 155,508) 1,372,806) 1,347,617 
Chic R I & Gulf-_-|October 572,533) 385,065) 4,042,611) 3,642,362 W Jersey & Seash|October 900,029; 808,412)10,397,484| 8,980,412 
Chic 8t P M & Om_!|October 2,818,819) 2,496 072/22 ,682,130\20,235,460 || Pennsylvania Co-_--|October 10607011 10368823 89,190 596/77 ,375,670 
> erre & 8 E|October 39 554,594! 3,600,531!) 4,185,699 Grand Rap & Ind|October 812,169) 691,072) 6,834,117) 6,015,245 
Cinc Ind & Western|October 307,126; 371,354) 2,563,301) 2,605,333 Pitts C C & St_L-_|October 8,930,380)8,996 414/77 ,920,045/72,249,641 
Cin N O & Tex Pac-_|October 1,382,590) 1,371,190|13 ,295,154|12,567,165 || Peoria & Pekin Un-|October 151,131} 111,891) 1,018,199) 1,053,579 
Colo & Southern..-|4th wkNov| 645,861; 699,441/23,211,539)19,634,853 || Pere Marquette----|October 3,539,289) 2,960,108/28 ,966,321/23,400,040 
Ft W & Den City -| October 1,059,220; 820,060) 9,089,144) 6,368,319 || Perkiomen ___----- October 99,137) 114,127 912,020 893,609 
Trin & Brazos Val| October 146,811; 111,092) 1,105,615 947,427 || Phila Beth & N E.-|October 75,932) 123,468 686,436) 1,231 }8e 
Colo & Wyoming---!October 57,282) 105, 876,724 941,604 || Phila & Reading---|October 7,277 ,754|6,750,197|61 ,042 ,066| 66,329,561 
Cuba Railroad-_-.--. October 1,069,773) 753,182)11,.411,427/10,815,442 || Pittsb & Shawmut--|October 132,435 A 994,737| 1,127,972 
Delaware & Hudson October 3,359,670|3,172,081|29,049 930/29 254,666 || Pitts Shaw & North|October 138,998 78,256 973,210) 1,050,650 
Del Lack & Western|October§ (6,401,622|6,729,812/59,376,606/56,466,122 || Pittsb & West Va--|October 139,347| 170,079) 1,145,167) 1,581,735 
Denv & Rio Grande! October ,477 ,549|3 ,257 ,741 | 27 ,020 ,629/25,547,191 || Port Reading_----- October 194,895 ’ 2,097 ,422| 2,079,087 
Denver & Salt Lake|October 292,153); 223,698) 2,396,731) 1,816,197 Sen Om & K C-.-/|October 103,438 97 ,009 915,993 890,777 
Detroit & Mackinac| October 193,524; 135,436! 1,380,352! 1,288,796 || Rich Fred & Potom-)October 612,028; 644,378! 6,539,624) 5,602,785 
Det & Tol Shore L_-|October 225,198} 169,994) 2,044,421) 1,616,681 || Wash Southern--/October 357,514! 383,927) 3,890, 3,100,850 
Detroit Tol & Iront_|October 430,830) 354,043) 3,148,023) 3,763,700 Rutland __-.----.-|October 445,54 424,201| 3,974,858) 3,858,228 
Dul & [ron Range-_-'|October 603 ,652/1,098,609| 7,397,771) 8,409,892 || St Jos & Grand Isl’d| October ,368 +796) 2,451,135] 2,208,768 
Dul Missabe & Nor-_'! October 2,229,239)/3,195,440'18,698,783)19,925,877 || St Louis-San Fran--|October 7,662,183 6,612,190/64,363 ,484|57 326,976 
Dui Sou Shore & Atl|1st wk Dec 67 845 68,077| 4,425,921) 4,502,262 Ft W & Rio Gran) October 85,795 ,695) 1, ’ 955,739 
Duluth Winn & Pac|September | 153, 126,056| 1,412,359) 1,267,889 St L-S F of Texas|October 138,791| 123,620) 1,265,353) 1,161,660 
East St Louis Conn_|October 109,586; 102,039; 1,009,936 938,714 || St Louis Southwest _|October 1,236 ,245| 1,026,628) 10,876,734|10,608 858 
Elgin Joliet & East_|October 1,151,891 /2,394,205/16,128,294/16,032,631 || St LS W of Texas September 515,513) 4,793,212 5.012.308 
El Paso & So West- October 1,168,006/1,179,466|10,460,981/12,306,597 || St Louis Transfer--|October 116,191 d 925,180} 938, 
Erie Railroad__-.-..- October 8,751 ,987|9,492,516/76,050,003|71 ,446,475 || San Ant & AranPass| October 437,229| 478,072) 3,649,244! 3,566,416 
Chicago & Erie_-|October 954,229/1,209,802) 8,620,445) 8,797,711 || Seaboard Air Line--|October 8 ,657 ,284/3 ,347 369/33 ,956,085/31 ,951 ,853 
Florida East Coast_|October 812,119) 611,213) 8,260,186) 7,333,518 || South Buffalo.---- October 52,820| 140,108 820; 1,301,921 
Fonda Johns & Glov| October 102.589] _88,406| 1,042.374| ‘931.423 || Southern Pacific---|October 17567995) 15263107| 139322830] 126556963 
Ft Smith & Western| October .552| 134,954) 1,340,391) 1,059,614 || Arizona Eastern--|October 362,119 89,502) 3, ,953| 3,723,338 
Galveston Wharf---_|October 101,989} 81,737| _ 726,766| _872,228|| Galv Harris & 8 A|October 1,917 ,813/1,882,010/17 ,540,860|17,770,510 
Georgia Railroad_--_|October 723,781| 657,336) 5,177,735| 5,379,468 || Hous & Tex Cent-|October 1,023 .432) BY) 7,584,750| 7,536,243 
Georgia & Florida-__|October 91,635 94,510! 818,535 839,924 || Hous E & W Tex-|October 219,268) 177,368) 1,943,604) 1,702,982 
Grd Trk Lin New E | October 225,308! 143,308) 2,846,619) 1,847,831 Louisiana Western |October 408,315| 394,262) 3,396,485) 3, ,596 
Grand Trunk 8 --|4th wkNov 1,748,685) 1,996,921|62,180,777|53,983,291 || Morg La & Texas|October 767,957| 677,496| 6,333,768) 6,712,233 
Grd Trunk est_| October’ 2,212,240|2,004,327/18,529,516/15,300,601 || Texas & New Orl_|October 751 761) 636 ,536| 6,646,996) 6,142,456 
Great North System/October j | 11790298! 12 41 '89,025,304/80,657,056 || Southern Railway --|October 12356555! 12269788) 105782843) 105380258 
Gulf Mobile & Nor- October 306,827| 216,346) 3.297.998 1.987.720 Ala Great South-|October 939,701; 822,985) 8,489,660) 7,543,922 
Gulf & Ship Island-_|October 223,412} 204, | 2,021,332) 2,178,820 || Mobile & Ohio-_-.-|October 1,611 ,267/|1,393 ,986/12,741 ,597|12,311,395 
Hocking Valley.---|October{ (1,418,374/1,561,990|10,001,359|11,385,582 || Georgia Sou & Fla|October 389,804! 323,467) 3,567,683) 2,923,482 
Illinois Central __-.-|October 10774863) 9,769,271|89,670,631/88,993,826 || South Ry in Miss-|October 201,752; 162,713) 1,458,681) 1,175,770 
Internat & Grt Nor_|October; [1,364,460/1,319,817/11,742,020/11,123,938 || Spokane Internat ..-|October 137,040} 94,123 48,300) _ 339,361 
Kan City Mex & Or| October 148,592; 132,893) 1,137,713) 1,112,535 || Spok Port! & Seattle October 714,014; 899,059] 6,124,342) 7,001,361 
K C Mex & O of Tex| October 145,091; 111,120) 972,009 999,077 || Staten Island R T-.-|October 182,774| 172,731| 1,897,671) 1,574,344 
Kansas City South_|October 1,463,258} 1,507 ,334| 12,360 ,548| 12,487,379 || Tenn Ala & Georgia|/1st wk Dec 3,807 2,950 132,33 129,965 
Texark & Ft Sm__|October 163,623) 127,719) 1,234,948) 1,014,102 || Tennessee Central__|October 219,271, 279,167) 2,099,194) 2,496,145 
Kansas Cit Term _ -|October 146,045; 114,612!) 1,156,457) 1,033.199 || Term RR Assn of St L| October 414,506} 385,560) 3,247,076) 3,214,264 
Lehigh & Hud River| October 309,462! 191,752) 2,256,902) 1,904.826 || St L Mer Bdge T-|October 367,391 3,065,037 
h & New Eng_|October}’ '423| 305.513| 3.219'201| 0.317.265 || Texas & Pacific__-_|1st wk Dec] 793,633) 671,908|33,347,572\24,913,646 
Lehigh Valley -----| October 6,210,026) 6,292 ,522'53,379,836/53,678,353 || Toledo St L & West/October $27 ,616| 767,4 ¢ ,029| 6,801,989 
Los Ang & Salt Lake) October’ 1,577 ,112/1,462,289) 14,080,585) 12,039 ,57 Ulster & Delaware--_|October 140,953 92,386) 1,032,760 863 452 
Louisiana & Arkan-|October 178,348; 134,338] 1,712,102) 1,388,676 || Union Pacific. ---.-- October 11825305) 10897724/92,571,713|80,756,487 
Louisiana Ry & Nav | October 328597! 261,905) 2,911,687) 2,515,477 Oregon Short Line) October 3,951 ,560/3 427 ,247/31 619,028) 28,045,123 
Louisville & Nashv_|October; 10450909, 10192131/|89,043 ,901|83,560,674 Ore-Wash RR & Nj October 2.825 ,629/2,506 041/23 ,604,122/ 21,780,903 
Louisv Hend & St L|October 280,249| 187,986) 2,443,842) 2,337,951 || Union RR (Penn) --|October 682.211} 684,331) 6,523,312) 5,818,278 
Maine Centra!_-_-_-.-_|October 1,594,678) 1,410,692) 14,447 ,154/13,538,535 || Utah __._._------- October 138,112; 152,009) 1,003,430) 1,175,214 
Midland Valley_---|October 391,768) 332,255 3,269.221| 2.853.022 | Vicks Shrev & Pac_-|October 325.254| 245,494| 2.733.679) 2.116.719 
Mineral Range_____\|lst wk Dec 12,539| 19,708) 708,999) 1,070,675 || Virginian RR------| October 1,363 ,915|1,231,845| 9,992,168) 9,911,593 
Minneap & St Louis| October 1,460,086) 1,216,594|11,152,329| 9,953,872 || Wabash RR------- |October 5,185,113|5,067,330/39,912,316|39,418,660 
Minn St P & S S M_|October 4,483 ,018/4,256,832/35,162,854/28,611,701 || Western Maryland -|October 1,485,965) 1,262,474|12,375,593/ 12,271,879 
Mississippi Central _|October 9 89,614) 843,510! 1,072.724 || Western Pacific_---|October 1,780,853) 1,065,732|11,146,096| 9,414,198 
Missouri Kan & Tex|October 3,235,979/3,556,117 28,328.57 1|27.069.349 || Western Ry of Ala_-.|October 213,811) 254,762) 2,095,349) 2,070,806 
Mo K& T Ry of Tex\October = |2,532,783|1,830,898/20,650.753| 16,056,722 || Wheel & Lake Erie./October = /1,324,426/1,519,074/ 10,843 ,042)11,511,848 
Mo & North Arkan_|October 936} 117,159] 1,308,023) 1,178,027 || Wich Falls & N W--|October 263 ,58: . 1,856, 869, 
Mo Okla & Gulf____|October 211,767| 156,908) 1,232,473) 1,516,996 || Yazoo & Miss Valley| October 2,315,003/1,970,667/20,315,648|17 ,904,311 
Missouri Pacific... -|October 9,398,504'8,461 602/76 ,882,428/73 248,968 |’ 
AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. 
Current Previous | Increase or Current Previous Increase or 
*Weekly Summaries. Year. Year. Decrease. % | *Monthly Summaries. Year. Year. | ease. % 
eek Sept (8 roads) 7.526.452! 5,909 ; feontber Oreo. TTA sD 308 438,365.327|335.607.571, +102757756|30.62 
3d Ww t deoe . ’ , 152 +1,617,300 27.37 ecem -- , ’ ’ . * . } 
4th week Sept da > ~ Spee 13,554,337; 10,992,251) +2,562,086/23.42 || January .---232, »199/395,552,020/284,131,201 +111420,819/39.22 
Ist week Oct (8 roads)....| 8,512,72 7,547 948 964,778) 12.78 || February -..232,957 333.266 351.948-747 289,392,1 $1,666,697 21.31 
2d week Oct. (13 roads)....| 8,705,749) 7.789.435 916,314/11.64 || March -.... 226.086 225,631|375,772,750\365,096,335| +10,6 SSbE 2. 
8d week Oct (14 roads)....| 9,751,383) 8,364,852 1} 388 oot 16.57 || April ..-.-. 232,708 -251|388,697 ,894|370,710,999 +17,986,895| 4.85 
4th week Oct (9 roads)..._| 13,060,631) 11,621,996 1,438,635/12.38 Rei 233,931 234,339/413,190, 373.058 .163' 35.132 208 9.29 
lst week Nov. (14 roads)....| 8,852,433) 8,110,510 +741, 9.15 || June... ~-232,169 232,682)424.035,872|393.265.898, ,169,974| 7.83 
2a week Nov ie roads)...-| 9,193,612) 8,065,344) +1,128,268/13.99 || July ------- 226,654 226,934|454,588,513|469,246,733 —14,658,220| 3.12 
3d week Nov ( 8 ).---| 7,838,940) 7,038,555 800,385|11.37 || August ....233,423 233,203 469.968 8|502,505,334'—32,636,656| 6.40 
4th week Nov (11 roads)_.--' 11,286,692; 10,578,492 708,200) 6.69 || September - 232,772 232,349/495,123,397|485,870,475, +-9,252,922) 1.97 
Ist week Dec ( 9 roads)__..! 7,005,482! 6.424.278 +581.204' 9.05 |! October... 233,192 2 33,136/508.023 854!489.081,358' +18,942.496) 3.8 





~"* We no longer include Mexicam roads in any of our totais. 





2352 








Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the first week 














of December. The table covers 9 roads and shows 9.05% 
increase in the aggregate over the same week last year. 
First Week of December. 1919. 1918. Increase.| Decrease 
$ $ $ 
ee oe peomme 81,865 74,694 ee oe 
Atianta Birmingham & Atlantic. 173,480 Se a anseos 216,048 
Canadian National Railways_.-| 2,070,372) 1,714,173} 356,199} -...-- 
Canadian Pacific........--.-- 3,797,000) 3,480,000} 317,000) -_----- 
Duluth South Shore & Atilantic- 67,845 Yo, RR Rage 23 
Mineral Range......-.-------- 539 an... ccbinaiio 7,169 
oa regen --- 4.941 1 o2e8 1 ‘40 euttliagiiedl 
Tennessee r _— ’ ,. = eV 
Suen Pedie...........<-.. 793°633| 671.908| 121,725) 277777 
Total (9 roads)....--------- 7,005 482 6,424,278) 804,653| 223,449 
Net increase (9.05%)---------|  -------|  ----e-- 581,204) ~.._-- 














Net Earnings Monthly to Latest Dates.—In our ‘‘Rail- 
way Earnings’ Section or Supplement, which accompanies 
to-~day’s issue of the “Chronicle,” we give the Oct. figures of 
earnings of all steam railroads which make it a practice to issue 
monthly returns or are required to do so by the Inter-State 
Commerce Commission. The reader is referred to that Supple- 
ment for full details regarding the Oct. results for all the sparate 
companies. 


ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 
















Latest Gross Earnings. 


Current 
Year. 


Jan. 1 to Latest Date 


Current Previous 
Year. Year. 


Name of Road 
or Company. 
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Latest Gross Earnings. Jan. 1 to Latest Date. 
os re Be — Pr Current | Previous 
; Month. | Year Year. Year. Year. 
& FA 3 z 
wo Ry & Power_|November | 824,996] 647,196) 8,322,019] 7,187,101 
ash Balt & Annap--_|October 147,060 Haas 1,820,554| 2,325,230 
po feat Electric_|June 61, | 306, $13-214 
Youngstown & Ohio_'October 45, St Oss 407 .689 ° 





a Includes Milwaukee Liens Heat & Traction Co. 6 Includes all sources. 


f given in milreis. ncludes constituent or Ta Saee- 
h Su companies only, j Lewiston A’ & Waterville Street Ry. 

, expenses, &c., not pas in 191 k Includes Tennessee Ry., 
Light ‘Power Co., the r—— - & ‘ennessee Power 


Co. and the Chattanooga Ry. & Lis t Se. 


subway lines. jf Of Abington and 
Electric Railway and Other Public Utility Net Earn- 
as. -—The following table gives the returns of ELECTRIC 
way and other public utility gross Cpt ag net earnings with 
charges and surplus reported t 


t Co., the T 
1 Includes both elevated and 
d (Mass.). 





Earn wo — Net Earnings——— 
Current Previous Current Previous 
Companies. 7: =. a — 
Alabama Power Co.a._..Nov 289,411 293,552 145,409 142,537 
Dec 1 to Nov 30.-----. 3,094,985 2,925,021 1,728,802 1,548,972 
Colorado ey Co_a_..Sept 82,417 110,738 37,571 
Oct 1 to Sept 30..--.-- 1,138,386 1,277,530 563,108 731,749 
a Net earnings here given are after deducting taxes. 
Gross Net after Fized Balance, 
ngs. 7“ —— Surplus. 
Central Mississippi Oct '19 37.261 6,073 2,532 $541 
Valley Elec tie? 18 28,327 5,403 2,465 2,938 
2mos‘19 403,271 82,620 29,498 *68 422 
"18 334,538 $1,882 28.594 53 
Cities Service Co Nov’'l9 1,613,081 1,557,869 151,412 1,406,457 
"18 1,821,533 1,770,609 51,605 1,719,004 
12 mos '19 = .025,744 19,329,354 1,814,741 17,514,613 
"18 22,186,936 21,689,335 212.157 21,477,178 
Columbia Gas & Nov ‘19 1, us. 742 548,626 404.036 7312,351 
Electric Co a 329 479,607 305.581  7288,405 
11 mos °19 10, B44. 345 5.191.992 4.291.482 22,741,539 
18 10,328,019 5.117.839 3.926.561 22.993,176 
Dayten Power& Nov'l9 297,592 113,453 89,724 226,619 
t Co "18 260,472 91,069 5,183 749,441 
Fall River Gas Oct ‘19 75,399 22,646 283 22,363 
Works Compeny "18 65,921 16,946 13 16,933 
2mos‘19 752.776 163,730 3.282 160,448 
"18 687,942 154,871 263 154,608 
Great Western Oct 19 420,451 245,340 147,181 98,159 
Power 18 . 240,651 129.057 111,594 
10 mos °19 4,291,378 2,463,926 1,357,656 1.106,270 
"18 3,769,346 2,168,111 1,295,405 872,706 
Kansas Gas & Oct ‘19 222,478 61,852 42.6 8 219,010 
Electric Co 5 163, 51,916 39,342 z17,1 
12 mos ‘19 2,565, 761,591 74,778 - 
2,018,143 637,991 2277,150 





Portland Gas & 195,118 81,503 29,494 252,011 
Coke Co 18 166 ,667 72,984 29,097 43 887 
12 mos "19 2,108,460 908 ,595 351.093 727557,525 
‘18 1,711,085 770,295 352.028 418,267 
Ww ton Balti- Oct'l19 147,060 30,253 26.175 .226 
more & Ann Elec RR ‘18 220,080 23,556 24,262 27315 
10 mos ‘19 1,820,554 582,601 249.811 2347,735 

18 2,325,230 815,492 241,516 7587, 

z After allowing for other income received. 
os OF Aides te eet from Keokuk Electric Co. and are sub; 
for current year on $250,000 preferred stock of the Ki 
Gross Net Fized Chgs Balance, 
mrss tye wah aed & Taxes —- 
urg Rail- Oct "19 134,848 % .143 12,301 
ways Geesany ‘18 94,875 27.957 37.472 def9,515 
10 mos ‘19 1,316,081 533,59. 362.934 170,658 
18 1,071,095 349,102 47, 1,164 
Virginia Railway Nov ‘19 824,996 310,547 8. 68 2137 ,608 
& Power Co "18 647.196 53,918 165,392 

5 mos "19 3,929,502 1.524.390 924.147 72673,156 
"18 3,313,809 1,011,121 867.406 72211,613 


z After allowing for other income received. 


FINANCIAL REPORTS 


Financial Reports.—An index to annual reports of steam 
railroads, street railway and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the ‘‘Chronicle’”’ in which it is 
published. The latest index will be found in the issue of 
Nov. 29. The next will appear in that of Dec. 27. 


Chicago Indianapolis & Louisville Ry. 
(22d Annual Report—Year Ending Dec. 31 1918.) 


President H. R. Kurrie, Chicago, Oct. 1, says in subst.: 


Goorament Control and Compensation.—The company's railroad property 
was 0 during the year by the United States Government. 
operat oo in this report show the results, of such -— Rog 
A contract was entered into on ly BR 15 1918 beyusee this company and the 
Government by which, Gee Se Dy e of Government control, the 
corapensation allowed is the a and amounts, subject to 

ed —~4 Hat 2 ype mile of road ted, pared 

i u e of an average e oO rs) as com 
with the previous year, using the standard ae as io amos of income 
the results for the year were as follows: Total gross income d 
$1.3 $20. « or 32.56%; yee chases decreased $910, oF 56-02%, and dividends 

decreased «eae: leaving as surplus for year $608, 


$522 
ig an increase of $213. or 53.48 
Ry on the Preferred stock were 
io Ey Be 








Dec. 20 1919.] 











m States an yee y $506. ¢ &- lies on 
seein Lothian aot or eta, SSSR (eet abl 
men - 
ties amount op B'Go Government, sub to verification and and adjustment 
for additions and betterments, $229,51 
Loans and Bills Payable. bills Ae ou 1 
1917 were $520,000, and in 1918 $2. 095,000. e increase is due principall 
000 a pledge of of i a 


to a loan of $1,400; 
First & General M og weigh . tra- 
tion for coos ool Gene = hy ay en oiice, te uae for engines 

to meet of (pro corporate requirements on account of charges 
against con Lee gee eager arising from the payment of lap-over items by the 

after assuming control of the company’s property exceedi: 

the qunount ~ current assets taken over which were converted into cash an 
credited to the company. 


GENERAL STATISTICS. 


Years endi 31————— June 30 Yr. 
1918 191 1916. 1916. 
Miles operated___..... 654 622 622 
Operations— 

ngers Seat 1,754,094 2,129,341 2,120,976 2,076,678 

Pass. carried 1 mile____-_ 98,694,168 103,926,159 93,865,258 89,984,598 

Aver. : mile. 2.495cts. 2.096cts. 2.057 cts. 2.061 cts. 

Rev. trois t (tons) car’d 6,054,183 6,445,634 5,715,223 x ,567 

do ng car. 1 mile ‘ ,013 $28,653,227 821,562,939 729,653,676 
Aver. per mile__ cts. 0.668cts. 0.685 cts. 

arm: fly load ( a. 555 531 509 493 

. per re $1.22 1.31 1.25 

pf ay .82 i 49 .55 

= | ond mile of ap $16,768 $14,001 $13,178 $12,362 


FEDERAL INCOME STATEMENT AS COMPARED WITH CORPORATE 
STATEMENT FOR PRIOR YEARS 


























i “Ta welt ts abt ae 
Earnings .— r g 
OF Pe ee $2,462,523 a et 1,930,886 1,854,184 
PERO Ee 602, 5,628,465 5,245,940 
Mail, express, &c__-_-_-- 952,201 6.780, "245 642,925 594,610 
Total earnings___.__- $11,017,274 $9,161,898 $8,202,276 $7,694,734 
Maint. of way, &c____- $1,303;589 $876,825 $839,390 (061 
Maint. of equipment... 2,951,860 1,731,785 1 B95, 953 1,279,091 
Traffic expenses___-.-.-.- 190,187 260,630 251,923 239,099 
Transportation ____.__- 4,548,118 3.994.538 2 650,528 2,538,474 
General, &c., expenses__ 298 ,030 228,241 "208; se 216,315 
akg ecaeaeaitnay tence 9 ,291,7 482,064 $5,346 $5,111,039 
Net earnings... -- 1,725,490 ‘679. "893 33'855'670 $2,583 ,695 
OS RR a et 392,237 "444, 251 384,754 366,409 
Operating income____ $1,333,253 $2,235,642 $2,470,916 $2,217,286 
CORPORATE INCOME ACCOUNT. 213,48 
Standard return__..__-. ie Ss ieee ais) Hickiekae  . peccptes 
Operating income...... -..-.---- $2,235,642 $2,470,916 $2,217,286 
Interest, dividends, &c_ 100,862 »452 213,948 
Hire of DE ccc . aiaiedies abel? i abemabanael 79,032 82,979 
Joint f: ties, &c., rente 12,510 59,309 59,169 41,344 
| ae SE REE See $1,733,371 $2,452,614 $2,846,569 $2,555,557 
ss 
Interest on funded debt. $996,345 $1,005,816 $950,454 $954,368 
il “asian atitsitnoiiain seth 532 "602 »D37 714,700 706,529 
Hire of equipment_..... - .---- ee ams 
Miscellaneous __-.-._...-. 137,138 20, 1862 27,54 2,576 
Preferred Co Se --- 199,652 199,752 199,752 199,752 
Common dividends..... -.....-- a] 511,875 341,130 
Rate % on aoa sao estthiioas (3% %) (4% %) (3% %) 
Total deductions__-_-_- $1,333,667 $2,193, ft $2,404,330 $2,204,355 
Balance, surplus___-_-- $399:705 $259, $442'239 ~~ $351,202 
BALANCE SHEET pany a 31. 
1918. 1917. 1918 1917 
Assets— $ ~ Liabilities— $s $ 
Road & equipm’t_41,202,752 40,760,464; Common stock-.-10,500,000 10,500,000 
Inv. in affil. cos.: Preferred stock... 5,000,000 5,000,000 
Stocks piedged. 417,500 417,500| Funded debt----_- 22,364,000 21,433,600 
do unpledged. 331,511 331,511| Equipment bonds. 835,000 1,052,000 
Bonds unpi'ged-_ 1,036,742 898,242 | Monon Realty Co. 
Wet -vdicubacs 59,577 59,577 notes assumed __ 18,620 21,390 
Advances __._-- 453,470 421,913/| Loans & bills pay. 2,095,000 520,000 
Other investments 403,688 327,108 | Traffic, &c., bals_ 4,715 222,808 
Miscell. phys. prop 31,497 31,491 | Accounts & wages_ 3,814 814,345 
a 25,576 120,294 | Miscell. accounts- 81,946 245,574 
Loans & bills rec_- 5,002 8,586 | Matured int., divs. 
Special deposits... 410,329 406,414 and funded debt 410,329 406 ,654 
Traffic, &c., bals_ 1,580 129,505 | Unmatured int--- 81,947 46,465 
Agents &conduc.. -....- 482,681 | Deferred liabilities 94,212 90,640 
Material & supp.- =§-_ ___--- 1,052,604 | Taxes accrued _--_- 50,000 418,972 
Due from U.8.Gov. 506,243 # -....- Operating reserves 226,585 331,911 
U.8.Gov.def.assets 1,363,564 -___... Oth. unadj. items 140,659 364,435 
Miscell. accounts- 86 ,666 305,684 | Accrued deprec’n_ 1,334,524 1,080,118 
Sec. iss’d or ass’d U. 8. Gov. add’ns 
Unpledged - ---_- 213,900 1,293,900 and betterments 229,516 °+#------ 
Ee 2,731,000 731,000 Invest. in road and 
Oth. unadj. debits 74,853 363 ,253 equipment since 
April 30 1916__. 1,715,114 1,987,058 
Profit and loss__.. 4,188,700 3,606,357 
y RSs BE 49,355,451 48,141,727 RE 49,355,451 48,141,727 
—V. 109, p. 774. 





Gulf Mobile & Northern RR. 
(Second Annual Report—Year Ended Dec. 31 1918.) 


President John W. Platten, New York, July 1 1919, 
wrote in substance: 


Standard Return—Contract Fizing Federal Compensation not yet Signed.— 
The standard return, or avernge Bet railway operating income vor the three 
ror test period, of the Gulf obile & Northern R been certified 

y the Interstate Commerce Commission as $558,338, subject to such 
revision as might be made by the Commission. Because of abnormal 
conditions, and the existence of the receivership over 2% of the 3 test By 
it is held b our directors that the standard return is inequitable as ir 
measure the Federal compensation during operation of the property 

RR. Administration, and application has therefore been made 
Sheakenbanernt for SS m over and above this amount. 
In 4d apenas be consent for such compensation has been executed, 


spectal held May 16 1918, author- 
ized the negotiation and signing of such a contract si 

Accounts with Railroad Administration.—A statement of the various 

open accounts with the United a i ~ Railroad Administration as of Dec. 
31 1918. including additions and betterments for ($905,773) and 
other debits. a total of $1,873,565, and on the o 7 hand as conpensation 
1918—standard return, 338, and other aa items, a total of 
1,741,559, shows a net balance in favor of U. g ~ ey n, 

ec. 31 1918, of 5188. 006. 

These however, do not include interest due the Administration 
on amounts paid out for account of the company and interest due the 
company on the deferred payments for compensation and on the cost of 
oon leted additions and betterments 

amounts on account of compensation have been received by the 
company. ‘There has been borrowed from the Director-General $400,000 
included in the above _ as “cash ad 


has been applied to OK ei dk. the Federal 
Manager or , and the balance hands of the compan , $200,577, 
was subsequently applied in the ¢ ee 6 effect of ie 
transactions has jally offset the “additions ravi a accrue 
accru 








+‘ y mn, Tenn, . Tenn. It is now anticipa: 
that the Extension can in operation Sept. 1 1919. [The ~ 
sion was put in use Sens. 3 1919—Ed.]. Expenditures on this ject as of 
Dec. 31 1918, reach $1,317,018 inclu unapplied construstina ma- 
terial costi $247,845. e project has the approval of the Director- 
" _ terms of the StandardjContract between the Director 


and the corporations, this com: contract is si 


mpeny will (if such 
by it) receive compensation at a rate of , hereafter to be det ned, 


upon the sums by the A tion on this and all other addi- 
J upon the Completion thereof. Phe poe = msiders the Jackson 
on KY amount 5 
Work Blodgett Branch ah Bn! ie oe" 


uring 
17 1918, 23 miles were placed in operation: on Dec. 31 1918, agin a 
been practically completed for 31 Tiles, the entire length of y ra branch. 
foes 5 ‘or a spur, 4 miles in nee to the property of the Chickasaw 
Shipbuil ng.08 near Mobile ically completed anety in 1918 
at a cost of $31,772, but as the Fed dministration withheld permission 
for its completion ae has 
M Docks.—While this improvement has the a ee of the Director- 
jorenes & ‘Memphis pe one S anaes oa railroad 33 miles 
jatense Sema from Union, Miss., on the Gulf Sito bil ile & Northern RR. 


an im t ind 


in | 
oa Ragga ti aii i 
er to o an entrance into tation, portan ustrial 
one railroad cote of aes a your Compan as of Jan. 1 oe 
Ry Got in al es Ist ing bonds, nd 3.000 
- @., 

shares of stock, su nm eA pad "payment on July 1 1919, of $260, 
lateral trust notes. With the payment by | this Company of the a 
lateral trust notes at maturity, carrying with it the ownership of all the 
total cost of that pro 


securities of the Meridian m the 
of floating debt as of Jan. 1 1918, will be 


5 fet of $70, soaae of G. M. & N. R. 
iy! Maa urchase price, $70, DOG. "preferred of G 
=~ 8. tO. $1 150,000; common stock of G. M. & N. R. R. Co., $150 


© Mhe ive Jane Railway was taken over by the 
Administration effective an we 193s. yr standard return is claimed to 
be $31,000, the balance 1 which, after deductions, will inure to the benefit 
of the G. M. & N. R. R. Co. Credit for the same been accrued in our 
income account. 

Operating Statistics —The operating revenues, o 
net revenue from railway tions of the G 
Railroad for the first year of Federal control, compared with the last 
po rivate control, are: Operat revenues increased $95,643 or 4.1 : 

operating expenses increased 4 ade or 35.57% so that net opera’ 
soveune d $469,764 or 64.0 

A considerable loss of traffic ered from the short routing of mig 

and the pane “pens Nae $i of traffic stion by the A under — of - Admi ——— 

, 88 well as the inauguration by the Administration of a basis o' 
pro rate divisions on through rates, is reflected in the slight extent to mileage 
gross revenue aneeee in a proportion to the advance in freight rates made 
of high ma in or crease in opera resul 
o 


fe) a income, 
the it in this account for the*year 1917 having foe bees siss 6 514. 


OPERATING RESULTS AND STATISTICS FOR CALENDAR YEARS. 


1918. 1917. 1916. 

Average miles o WO oii ot 40: 402 
Passengers carried__._.........---- 674,570 549,699 536,308 
Passengers carried 1 mile__._..._._- 15,058,994 12,543:940 11 (04-500 
Aver. amt. pha pa from each pass . 63.21 cts. 61.53 cts. 58.84'cts. 
Aver. amt. pe pant. eet PT i cesen 2.8 cts. 2.7 cts. 2.69 cts. 
Tons of freight carried. . ........_- 1,247,951 1,346,153 1,168,564 
Tons of freight carried 1 mile. _ ----125.774.952 137,285,504 1 sara 
Average amount received per ton --.  _$1.4968 $1.3835 vis 972 
Average receipts per tén per mile _.. 1.48 cts. 1.36 cts. 


COMBINED CORPORATE AND FEDERAL INCOME pe cs 
YEAR 1918, COMPARED WITH te a ACCOUNT 
FOR PREVIOUS YEYRS 
(Disregarding Standard Return or Tentative Federal Compensation.] 
1918. 1917 1916. 

















Miles of road operated — 424 402 402 
Operating revenue:—Freight $1,632,692 
PUREE 52. dé cnwctiocsddcbntane 398 »234 315,584 
Mail, express, etc. . ............ 86,445 95,141 83,024 
Incidental revenue ...._...-....... 37,500 6 845 19,788 
Total operating revenue .._...... $2,418,292 $2,322,650 $2,051,088 
0 ting Expenses:— 
aintenance of way and structures $431,541 $311,491 $333 316 
Maintenance of equipment__....- 557,449 399,371 320,096 
Ba il chaste ina Menage a 56,228 51,816 51,187 
Tra NOI anita eeundean catia caheemadiee 999,1 717,340 699, "700 
M Ag Te 75 "442 
General expenses............-...- 123,415 109,308 81,654 
Total operating expenses__._..._- $2,168,070 $1,589,401 $1,486,395 
Net operating revenue__.._...... - 250,222 "733,249 564,693 
Railway tax accruals, etc..........- 202,159 141,140 87,481 
Net operating income._........--. $48,062 $592,102 $477,211 
Hire of freight cars._.............. 43 ,497 153.514 114,992 
Rent from equipment, etc.......... 34,139 15,922 12,598 
pv es eee eae 5,51 4,396 1,826 
Income from unfunded sec. and ac’ts. 18,724 12,705 13,298 
Ces Cee eo on on einwmme $149,940 $778,640 $619,925 
Rent for equipment, etc._....._...- 5,128 4,896 4,855 
Interest on funded debt__..-..-...- 1,350 1,588 1,650 
Interest on unfunded debt_._.......- 20,602 144 202 
Balanced GUsplte., ococccsetécects $122,861 $772,011 $613,218 


CORPORATE INCOME STATEMENT FOR YEAR ENDED DEC. 31 1918 


Tentative income from lease of road to Federal Gov. (standard ret.) $558, as 
Salaries, general expenses, etc 


eee eee ee ee eee 3,2 


Wet Gnenetind TRG a Sadistic dcntddtoddddtincvuddibcwadviie Cr.22,401 
Cree CRO Sa cide aii hie ibd cine pRinciaditin iowa dubia et bid $567,476 
That Ge I i a 
Interest on funded debt $1,350; interest on unfunded debt $15,473 16, 823 
Miscellaneous charges (expenses prior to Jan. 1 1918)_...-.-.---- - 47,801 
Wet INGO co wiieiinc tinakkcin ew wipibideie avismiiaiiiiananamadn .----$436,473 
GENERAL BALANCE SHEET—DEC. 31 
1918. 1917. 1918. —- 
Assels— ™ Liabiltites— 


3 3 
Road and equip---24,003,322 22,800,598;Common stock...10,972,500 10, soa, 500 


Miscell. phy. prop. 59 095 59,196|Preferred stock...11,494,400 11,344 "400 
Affiliated cos. and M.J.& K.C.bonds 27/000 27,000 
other invest.... 631,441 70iM. & M. Ry. Co. 
co RS Saar *212,076 193,762| ‘Trust notes.... 260,000 -...... 
Special deposits - 925 900] Notes -...-.....-. , ¥ See eres 
Loans and bills rec. Sue. << Ginaiden Loans & bills pay. 288,000 }# -...... 
Traffic &¢ balances 22,339 76,285] Ace’ts & wages pay 1,304 322,785 
Agta and conduct. -.-.... 27,624| Miscellaneous -.-.-. 12,741 582 
Miscell. ace’ts rec. 4,153 81 ,670| Interest matured _. 925 
Materials andsup. ---...-. 629,861|Interest accrued _- 3,149 1 
Int. & div. receiv. 15,213 484| Deferred | abilities 3,049 42,744 
Other cur. assets. -. 2,269 19,420)U. 8. Gov’t...._. eS eee eee 
Deferred assets... 261 261\Tax Mability..___. 49,500 25,975 
U. 8. Government 1,741,559 -..... Operating reserves 37,711 46,62 
Unadjusted debits 103,164 61,846) Accrued deprecia. . “ne 491,118 
Unadjusted credits 375 13,751 


Profit and loss.... 1,160,775 784,461 











lee ee. 26,801,318 23,951,9781 Total __...._-- 26,801,318 22,951,978 
SOS thin amount 0000, 277 srapmuente unempendet babane Ce 
advanced by the Administra —V. 109 p. 2263. 
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Atlanta Birmingham & Atiantic Ry. 
(3d Annual Repor —Year ended Dec. 31 1918.) 


Pres. W.G. Brantley, Atlanta, Ga., Sept. 18 wrote in subst. 


Federal Expenses.—D the year 1918 the nae of employees and 
the cost of material, fuel and supplies were largely increased eight rates 
passenger fares were increased about the middle of the year, but pot 
sufficiently to offset the increased costs. Your company has had no 
eontrol over these matters. 

The freight rates affecting your railroad have continued very low in spite 
of the above increase, and the division of through rates has continued 
unfavorable to it. The general result has been that the average ton ood 

rate on your road for 1918 was only .64lc. If your company 
joyed an average ton mile rate during this year equal to that of the ea age 
of other railroads operating in its territory it would, notwithstanding t 
img increased cost of operation, have yielded a large profit to the Govern 
t Instead of the deficits which have resulted therefrom. 

me Compensation.—During the test period from June 30 1914 to 
June 30 1917. your property was for 18 months operated by receivers with 
quite small earnings, and for 18 months by the present ry with sub- 
stantially increased earnings. The standard return would allow your 
company a compensation annually of but $358,058, which amount is sub- 
stantially less than its average annual earnings for the years 1916 and 1917, 
or for eithér one of these years, and would not enable the company to make 
the disbursements for interest and other purp< that it made during each 
of these two years. Your company asked an annual compensation of 
$1,000,000 for the period of Federal poe 

As the result of the representations made by the company, the Adminis- 
tration Geely appeared wee to grant a total annua compensation 
of $480,000 pe annum. While this amount is barely sufficient to agro 
the corporat: to live during the portes of Federal congrol, the directors of 
the company felt reasonably satisfied that no greater amount could be 
Sune by agreement from the Railroad Administration. The contract 

— aap ome and is now submitted for your approval. 

ge ring on Question of Pr Compensation.—These include: 

Whe wad aewes freight density in 1 of 277,000 ton miles per mile of 
railroad operated, and an average train load equal to 206 revenue tons per 
freight train mile; in 1917 it showed a f-eight io aie of 815,000 and average 
train load of 433 revenue tons per ht train mile. 

with Other Roads in Same Territory—Cg.’s i (nas. Ey. Bows Rate. 


Pe: Gencia HR, 788 O80 BT4 1AOze. 
Ail. Coast Line_627,000 308 965c.\Seaboard A. L.2594,000 359 .956c. 
Atl & West Pt. 810,000 328 1.2160. 


Cent. of eget 7.000 371 .960c S florida 430, 781 409 .976c. 
The a mile rate for the year 1917 of the co , due almost 
a ** S entair division of thro rates, was only . 


Your railroad forms a part of one of the shortest and nd most desirable rou 
of thro xviee Font Se Wars to Sad Bo Fires. oe Chee bieedee” 
ham or Atlanta, and a large volume of business is handled over this route 
Nevertheless, on mon of the business handled by your road to and from 
Jacksonville and other Florida points, the railroads co: with it at 
Thalman, Certs Aad teal tn a resem ve as their 
of revenue for their north of Jacksonville, of Florida business to 


share 
or thro’ Atlanta, almost as revenue as that allowed by them to 
your ” diioemts cur keall to trom 285 to 313 miles as against their haul 


of 70 to 95 miles. A favorable outcome of our efforts to a this evil 
will mean very much for bor interes ane pe eae your 
ete a og rgir / wtp de es oon ae vise a | Be 


a 
i 
aE 
5. 
E 
ibe 
BS 
ee 
Hi! 
i) 
3 
: 
ei 
: 
EEee 


ow ay 

of country served by it. The character of its traffic is well diversified 
does not differ materially from that of the other roads in its territory, and 
nt ys company had received an average ton mile rate during the year 1917 

ro. ximating that peat the lowest ton mile rate of any of the roads in 
cattitory., ite earnings would have been more than $2,000,000. 

the iB, tt. cost of your properties, eliminating ali costs of 
elopment after initial construction, all costs for working capital and all 
or contractors pg I in the construction of the property, as of 
June 30 1914. the date of the pending valuation ef the pro ies, were 
shown by the ‘Chief Accountant of the Bureau of Valuation to the maxi- 
mum amount of ,807,362. The company has contended, and is now 
comtenerar eee the evidence submitted by it in the valuation of its proper- 
ties establishes the fact that on the date of valuation the minimum amount 
of the investment cost of the properties, excluding the items just referred 
to, is not less than $40,000,000. ince the date of valuation, one on Jan. 1 
16. when the properties were reorganized, the additional sum of $3,600,000 
‘was added to the investment. A return of 6% on the amount of the invest- 
ment cost as reported by the Chief Accountant of the Bureau of Valuation 

bea = produce an income of approximately $2,000,000. 
New Equipment—National Equipment Corporation.—On Aug. 27 1918 the 

Detter: General allocated to the company 200 new single-sheathed box 
ars and 150 drop-bottom gondola cars, at a total cost of approximately 
$1,000,000, for the purpose of financing the payment of the new equipment 
purchased by th eD tor-General of Railroads, and allocated to the vesnous 
railroads. he plan as now pampenee would not require = initial peyinen 
but would require an annual payment of 1-15th of the p ce of the 
ont. © with cr yd pes 6% a annum my = Gered 

y Your co y has agr accept said new equipment in 
accordance with the ‘Diane peo , 

Income Account.—When Mhe corporate books were closed for ae Ps 
contract with the Director-General had not been made. T 
accordance with instructions from the I.-S. C. Commission, the standard 
return” of $358,058 was used as the amount of rental due from the Govern- 
ment. The necessary entries will be made in the corporate books during 
1919 to show the annual rental of $480,000 per year. 

{T change affects the company's income account for the year 1918, 
resulting in net income for the year ot of $28,045, after setting aside $227,195 
therefrom as a reserve, Amd copy = ing for a full year’s interest on the income 
bonds and after we ding, for a net loss of $19,510 on overlap items 
from operations previous years. ie so on the income bonds is 
cae s at the Oolumbia Trust Se. but up to Dec. 18 sa interest 

don the same ay 1918, although, as reported 
aiticteny. & Tonerve of ro -195 = the full year’s interest on this issue has 

Ra Operating Results.—There was wet increase of $543,573, or 18.23% 

in freight revenue; $154,054, or 22.12%, nger revenue; and a to total 
increase in revenue from operations of $7 $70 :291, or 18.3%. 

The average revenue per ton mile for calendar year 1915 was $.00623, for 
——k $e 38 1916 $.00603, for the year 1917 $. 00571, and for the year 1918 
operating Expenses. —The following is an analysis of the increase: 





Increases in— warns equt & PL cad 
‘a ruc. f ZPenses . 
(af a ERE $258,826 $330.319 $286.438 
Depreciation BELO I TES a 8 58,715 19,481 0138 
Material ~sappiies and other expenses___-_-- 164,526 229,775 199.331 
a ae $482,067 $579,475 $714,956 
cl aetna baa cr eR Male ie 82.57% _ 04% 40.72% 
Coal Consum 1918. 1916. 
. 2 - “ ease 269,631.99 ost 839. 90 184,635.00 
A pesoe per ten. ........... $3.01 46 
po ae $811,592 28 $569, ty A 48 9200. 500 39 
Pee ee oe UR Arg hie type eR Eh 
oh. 5 . Co.: ,033, s return ,058;) as 
revised, $480,000), &c., $2,116,019. 3) 2D Due U. S. RR. ($158,008) a8 
Liabilities Dec. 3i8 191 


7 paid, ($1,374,853;) additions and betterments, 
$496 ,994;) cash advances, ($120,000. &¢: 75, 08.003. (3) Deterred items 


jue company: material pod suppli yy 1, and accrued coprecteson 
fince Dec. 31 1917, on. equ mipepent, | $166, B80. (4) total balance due trom 
U. 8. RR. a ‘ 

Securities Owned.— 008.250. owns me S656; 093 of income be bonds. 
pos crea anma & Rea security on note for $90,000; 

1, 000 value First & Ref. Mtge. bonds de have: been re too =+ hed 

ott end Brstpment-iDuring Waerl soso expenditures wer tad 

’ ones, con were eb 
the U. 8. R Administration and and charged to your com a ge Og PAB oe 
tions’ and its to road, $232,234; equipment, $ 59; total, 


« Agrieulturail.~As to agricultural t;: the. Ai/Bo&* A. has co- 
operated with the Federal, State and ‘authorities in the promotion of 





Average miles operated 
Passengers carried (No.)_.--------- 

do carried 1 mile (000) 
Revenue per passenger per mile 
Revenue tons carried 


carried 1 mile (000) 
Revenue per ton per mile 
Operating revenue per mile of road_-- 
FEDERAL INCOME STATEMENT FOR 1918 AS COMPARED WITH 
, Y’S ACCOUNT FOR PRIOR YEARS. 
1917. 
2,981,087 
696,492 
305,789 


Operating Rerenue— 


Mail, express, &c 


into A. B. & A. territory 


otable progress was fed in this teen t yan yr only in part due 
to conditions ¢ created by the war. The in 
up of several new wagon B merayn 9 at ts on the B 
ese mines, due to the abnormal 
high prices, were enabled to operate during the entire year 1918. 


GENERAL TRAFFIC STATISTICS FOR CALENDAR YEARS. 
1917. 
640 
790,485 
29,834 
2.344 cts. 
2,275,636 
522,265 


0.571 cts. 
$6,220 


coal movement was due 
emand and the 





Maintenance of way, &c 
Maintenance of equipment 
Traffic expenses 
oe he 


7,572 





Total expenses 


$3,322,257 
1,111 
180,652 





Operating income 
CORPORATE INCOME STATEMENT FOR CALENDAR YEARS. 
1917. 


eturn 
ating income 
Other income 





$480,459 





Expenees prior to Jan. 





me $61,892 $286, 

x Note.—The adoption of the proposed contract with the Government (see 
text above) would, as already stated, substitute _ on $385,058 of Stan- 
Return shown in the income statement for 
oT ag leave the Sommeny with ies of $28, ad 

t proposes to do, the sum 
innerent on the income bonds 
dicated in tabl 
was Of itiehod in V. 109, p. 1609. 


"Pe 


the year after plz in reserve 
with which to cover the full 5% 
setting aside for income int. merely the 
The balance sheet as of Dec. 31 191 
—vV. 109, p. 1890. 


Company cane_........-- 
a eeny land ___ fa yh: 


Guantanamo Sugar Co. (Cuba), New York City. 
(14th Annual Report—Year ended Sept. 30 1919.) 


The report of Pres. Wm. Moore Carson, together with the 
income account and balance sheet, w ll be found on a sub- 
sequent page. 

Cane Harvested by the ——, and Purchased from Colonos (tons of 2,000 Ibs.). 


1916. 
174,407 
58,157 
104,256 





527,692 479,018 422,000 
Amount of Sugar Made in — # 320 U. S. 


ee ee 


336 820 
Pounds. 





ee ee 


Yield "06 -dew: test) fromcanell. 01 % 


INCOME ACCOUNT FQR FISCAL Payee 


Mos. Year 
ey a $8. Sept. 30°18. Sept. a 17. a yt ~'f 6. 
$4,334 - $3.3 $2, 


306,974 251 a 


*Gross sugar sales 


4,453 


13,646 





$3 468,099 
2,801,425 


aProducing and manufac- 
turing expenses, &c_-- 





Profit on operations... $1, 14% 831 
cOther income 15,8: 


$666 ,673 
50,013 





$816,686 
’ 251,211 
(10)300 ,000 (7 44 )225,000 


Deduct Der. of mills, -*. 


Taxes & orem sony (est.) 
Adj. charged to capital - - 





Total deductions 
Balance, surplus 

* After deducting sea freight, commissions, &c. 
expenses and office expenses in New York and Guantanamo. 
interest (net), rents (net) and miscellaneous (net). 


BALANCE SHEET SEPT. 


xReal est., bldgs.,&c.4 842, — 4, the 037 | Capital stock -_ ~~~... 3 
Adv. to Guant. RR- 788,1 198| Accounts payable--_-. 
Guant. RR. stock _--. 
Growing crops carr’d 


to following season Bete 


Taxes and contin- 


Misc. accts. rec., ‘&e- 
Unexpired insur., &c. 





$476,211 
$340,474 

a Also includes shipping 

c Includes 


1919. 


231,604 
320,000 


83,778 


4 
5| Depreciation funds__1,035,795 
Replanting fund_-_-_-. 


317,957 


45,000 45,000 
3,537,482 2,784,957 








| ES eee 8,971,617 7,641,157 
x After geductne $425,643 betterments charged to eee nee 1.1911 
Results of ae of the Guestensina RR. 
1918- wr vomeln 

mir’ 
Oper. «expenses & taxes __ 


8,971,617 7,641,157 





ag 








» $18,184 


$2,555,181 
784,659 


deral com 


e.—Ed.} 


$2,798,844 


$1,060,770 
17 


195 
(12)329,970 
(9)247 ,478 


$ $ 
000,000 3,000,000 





Dec. 20/1919.] 





THE CHRONICLE 





2355 





Cudahy Packing Company. 
(Report for the Fiscal Year ending Nov. 2 1919.) 
In hs annual statement to the shareholders, which was 
released Dec. 15, President E. A. Cudahy says in substance: 


Public Bdtounteretanding .—If during the past year the public or its 
representatives could have followed with us the costs of la , material 
and live stock and could see with us how these itmes account for the in- 

price of meats, we feel sure they would appsectese the efficiency 
of the services we perform (notwithstanding num ess gaa aed and the 
nominal ——- by way of profit made for such services 
Hogs and Hog Products.—Until about mid-year, the 
pork products was so great that the prices for hogs an their products 
reached levels practically previousty unknown. Since mid-year the export 
demand and the efficiency of shipping facilities have markedly decreased. 
The situation with respect to Sevkes exchange has also added a new factor 
of uncertainty. It has had the effect of increasing the consumer's price in 
foreign countries far beyond the normal prices and at the same time, through 
the shrinkage in exchange value, has d our avails. 

The operation of all of these influences has resulted in bringing to hogs 
and their nae 9 tremendous declines. And the decline has come about 
so suddenly and in such a brief period of time as to have been the cause 
pe grave concern not only to the packers, who at all times have large amounts 

roducts in process of eo. on hand, but to the live stock producers. 

e following figures as of July 15 and Nov. 1 1919 show the decline not 

—_ in the average prices paid for hogs but in the bulk of the products 
ized from them:. 


rt demand for 


Average Chicago Chicago Chicago 
Cost Cash Price Cash Price Cash Price 
July 15 1919 $2 2 10 $34.87 Ore. 75 $27, 50° 
Bel. Rees 22.1 i ‘ ‘ 
SO. F PG cenaccccce 14.10 26.85 19.00 20.00 
It is to be ho that the return to levels which are more nearly normal 
oe Dee a s from which a steady, reasonable and profitable trade can 
eve! 


io 
Cattle, Beer. &c.—The conditions Ae age the sale and distribution ef 
fresh meats HP all kinds, Bae iJ passe » erie. were radi 
different than those previ So hoe". 
In proportion to the return Of our troops, “7 the Uni States the export 
demand for fresh beef diminished. 


ction began much 
ting off the export demand the U.S. suppt satfon of the war and shut- 
e ‘or su e 0 vely 
our supplies and causing a Peing of beef far beyond the 
normal 8. A. consumption. 
This condition fnomedindely reflected itself in the prices paid for cattle 
the decline of cattle. 
Meat Prices as chews A,* Our Average Sales Prices ell all Beef in N. Y., 
-16 cwt. | Week ending Sept. 5 5Yi919$15. 79 cwt. 
Week ending Sow. 1 1919$14.98 cwt. 
In both cases the 
eve, has ela, six od bY by the action of the Govern- 
officials, and their extreme methods on various occasions 


and at wholesale for meats. "As a matter of fact the meat decline was more 
radical than the 
land and Pennsylvania 
Week ending May i 19 
ustment was watls Sige abnormal and the return 
been di 
in the effort to sia reduce prices without regard to normal business 


conditions. 

mins the year the packing industry 
has been the oud ect - bitter ‘an d organized ‘attack for the purpose of 
promoting legislat tor pabines it 4 still greater Governmental 
control, E nd probably subject to more 


ven any e packing industry is 
ven and more detailed control i: its operations than any other 


Prices—Profits.—We have also been subjected to many attacks and great 
agitation in the public press and otherwise on account of high prices. As 

to these we are certainly not the cause 

a sales and net — (estimated income and excess profit taxes 
ns otechet) for this f year and for the one immediately preceding 

are as follows: 


Company's Resulis for— Gross Sales. Net Profits. 
pe Se ee eee $286,660,971 $3,876,808 
Ie Bt a Rint coer de corner ee 306,000,000 2,064,994 


Not only is our rate of profit as yy to gross ost sales this year less than 
ever, but also our average profit pound has been less than c. 
It is a strange anomaly that By a year rj relatively low profits we should 
have been subjected to ery, ay increased criticism. 

Abnormal Demand for Best Cuts.—There is a still greater anomaly. The 
experience os retailers indicates that so far as the purchasin ublic is 
concerned, there has been an abnormal demand this year for articles of the 
by oe price and quality. Everybody has wanted the best and has seemed 

yn the money to pay any ce for it. Cheap meats and cheap every- 
appears to be a drug on the market and almost unsalable. The surest 
way a get back to the fashioned 7 is to get back to the old-fashioned 
market basket and to the occasional use of old-fashioned ‘‘corned 
and other fine and palatable but a Baw ny cuts. These are available in 
every market but seem almost to be forgotten. 


INCOME ne FOR FISCAL YEARS. 
cones aene— Nov. 919. Nov. 2 1918. Oct. 27 1917. Oct. 28 1916. 








Total sales___.___- $305, 907 398 $286,660,971 $184, sil 423 $133,960,986 

Oper. expenses, &c_ 303. 255, 051 280,498:751 180,380,894  130,949.571 

Res. for Fed’] taxes_ 7,352 2,785,412 Noe cated i els 
Net profits______ $2,064,995 $3,376 808, $4,430,529 $3,011,415 

1st pref. dividend __ (8)120. 000  (6)120,000 (8}120-000 | 605,490 

2d pref. dividend-_ _ (7)458.535 (7)458.535  (7)458.535 

Common dividend_(7)1,105, 965  (7)801,465 585,366 95,341 
Balance tosurplus $380,495  $1.996,808 $3,266,628 $2,310,584 


BALANCE SHEET. 
Nov. 1°19. Nov. 2°18. Nov, 1°19. Nov. 2°18. 
Liabilities— $ bd 
Notes and accounts 
payable _______39,288,286 
Bd.&noteint.accr. 348,114 
Reserve for Federal 
taxes & conting. 677,352 
7% sinking fund 
5-yr. gold notes. 8,500,000 
5% 1st M.g. bds. 8,213,200 
Ist pref. stk. (6%) 2,000,000 
2d pref. stk. (7%)-_ 6,550,500 
Common stock ___17,249,5 


900 
Se 9,620,575 


Assets— $s 
Cash 4,957,293 
Accts. & notes rec _ 20,644,455 
Inv. in stks. & bds. 1,945,930 


4,446,624 
19,267 ,330 
2 ,093 ,936 
43,266 ,288 
1,481,740 


33,936,466 

387 ,912 
Material & supp __44,986,988 
Car & refrig. line. 1,397,518 
Real estate, bidgs., 

machinery, &c_14,936,186 
Salesbranches_.__ 2,970,362 
Bond & note disc’t 

(being amort.). 608,793 


2,785,412 


10,000,000 
8,478,200 
2,000 600 
6,550,500 
11,449,500 
12,493,077 


13,978,462 
2,783 ,090 


763 ,695 











| Ea 92,447,526 88,081,169 . _ = eeerere 92,447,526 88,081,169 
For ere ' of Government suit sce “Current Events” Department. 


—V. 109, p. 2 
RR 


GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 
Algoma Central & Hudson Bay Ry.—Settlement.— 
See Lake Superior Corp. under “Industrials’* below.—V. 109. p. 1984. 


Algoma Central Terminals, Ltd.—Setilement.— 
See Lake Superior Corp. under “Industrials” below.—V. 109, p. 1985. 


Atlantic eres & Nor. BR. 9 a gi Contracts. 





Director-General has signed contracts, wi J 
pany, the I Loulevile Now Albany & Cerden ie ee 
‘Aurora Elgin & Chicago’ RE BR.—Wage Increase.— 
nae or ncaa Aah Pea | 
increase oa 6 cents On hous 404 S Ron rervins 2g teune will 








receive 55 cents an hour 
os from 2 to 4 — 


Vans, 
ation wt must 


hour for each five years’ 
eer ae have been dean bo 


tg ait hour more nore ths 


tion of peaceful means and | processes of adjustment.—V. 109 


Baltimore & Ohio RR.—Dividend—Incom® Statement.— 

he directors on Dec. 17 declared the usual semi-annual dividend of 2% 
on a Pref. stock for the a ended Dec. 31, payable Mar. 1 1920 
stock of record Jan. 17 1920 e following statement was then given out: 
Income Statement for Sir Mon™hs to Dec. 31 1919 (Part2y Estimated). 


Compensation accrued under contract with the Director-General$15,017,546 
Other corporate income 1 24 


CrGns cbbpirete INURE os kee eek ots $16, get ,670 
Total corporate income deductions__.......__.-._.-_-_______ 5°295 
Preferred dividend (2%) for ox’ mooie to Dec. 31 1919, &c_- 4: 300 (085 

Balance, surplus, for the six months period of_.......___- $3,796,290 


Obituary.— 


J. G. Schmidlapp of Cincinnati, a director of this and various other 
companies, died on Dec. 17.—V. 169, Pp. 1985. 


Bolivia Railway.—Coupon Payment. 
The Guaranty Trust Co. of New York has been appointed paying agent of 
coupons due Jan. ] and July 1 from First Mtge. 5% bonds.—V. 108, p. 1164. 


Boston & Lowell RR.—Provision to Pay Notes.— 
See Boston & Maine RR. below.—V. 109, p. 2171. 


Boston & Maine RR.—To Vote Bonds, &c.—The stock- 
holders will vote Dec. 23— 


(1) On authorizing bonds to the amount of $2,273,000, to be secured by 
the company’s present m age made to Old Colony Trust Co. and another 
as trustees and dated Dec. “To19, such issue or the proceeds thereof to be 
used solely for the J aed s wre of taking up the 6% pox to that p 
amount heretofore ma to the Director-General of Ra 

Pa On authorizing bonds to the amount of $10, 000, ,000 or any part thereof 

be secured by the company’s ape Ee mort; mortgage made to the Old Colony 

1 SSB ce and the proceeds 

to be used solely for the Seer of voy the United States sums ied 

4 a Director-Gen ilroads f for improvements upon and additions 
properties 

@ On authorizing bonds to the amount of $620,000 o rt thereof, 

secured by the company’s present mortgage emer ~ the ‘Old Colon 
‘Trust Co. and another as trustees and dated Dec. 1 1919, sy § the prabbede 
= be used for the puree of pa the notes of the Boston & Lowell RR. 

a to that vineipal a: amount now a pes 

(4) On are oe the — of the adjourned annual meeting held Dec: 3 
1919 in electing a board to serve until the next annual —s. 

(5) On amending the. ten ees y inserting as a second paragraph 
Article C a provision for the election | by their board, or the appointment by 
the a a of five or more of their members to constitute an executive 
committee 


New M ortgage.—The new First & Refunding Mtge. which 
covers all property ‘“‘now owned or hereafter acquired,” and 
secures in addition to the new bonds authorized all out- 
standing bonds, notes, &c., of the consolidated company, is 
made to the Old Colony Trust Co. and S. Parkman Shaw Jr., 
as trustees. 


The company has issued to the Director-General in Fag ey ge! of 
money advanced by him, $17,606,000 face value of its 5% bonds, due 
July 1 1920, secured by a mortgage upon its property, and the /Or- 
General! has ‘agreed that on or before the maturity thereof he will, if reques- 
ted by the company, purchase from it its 6% mortgage bonds, maturing 
Jan. 1 1929, for an oe earat at 98%, subject to penton adjustment. 

In consideration of said advances by the Director-General the Railroad 
has agreed as additional security for said 5% bonds and the 6% bonds 
which may be issued to refund the same, to set aside a portion of its earnings 
during a og ved of five years, for sinking fund a pusrmes. for reduction of the 
oe to the Government, as stated in the consolidation pan fully outlined in 

. 107, p. 1918, 2007, 2288, 2375, 2474.—V. 109, Dp. siii- 


Broadway & 7th Ave. RR. Co.—Stockholders’ Committee. 

A committee, consisting of Messrs. C. Roberts Adams and Joseph Walker 
Jr., both of the firm of Joseph Walker & Sons, a K. Bed, a director 
of the Harriman Nat. Bank, New York; Harry M. Curtis, of W. D. Moore 
& Co., and George E. Warren, Vice-President of Columbia Trust Co. 
has been formed to represent the ts Nae of the minority stockholders of 
the Beoonwey & Seventh Avenue RR. 

A printed circular is Dang » sent out to the stockholders calling for a con- 
tribution of $1 per share to the e expenses of the _ comaenietee and an 
explanatory statement of = stockholders’ tion is pens eo ublished, 
copies of which can be obtained at the Columbia Trust Co wer: 
Ny see's’ a co. has been designated as depositary for the 5o"fon 
—_ Dp. 


Brooklyn Queens County & Suburban Ry.—O>peration. 

At the suggestion of Borough President Connolly of Queens the company 
has decided to continue operation of its cars over the Queensboro Bridge 
until the Board of Estimate has time to offer a new contract. The contract 
with the city expired Dec. 15 and the company announced that it would 
suspend operations over the bridge on that date.—V. 109, p. 2171. 


Bullfrog & Goldfield RR.—Controlling Interest Sold.— 

It was recently announced that the Clark interests, about 51%, have 
been sold to W. Thouse & Legrande, Eastern interests, thereby giving con. 
trol of the property.—V. 102. p. 2253. 


Canadian Northern Ry.— Mortgage Filed.— 

On Dec. 3 1919 there was deposited in gn office of the Secretary of 
State for Canada duplicate original of a deed of collateral trust and mort- 
ge dated Oct 1919 Lage the Son Bog no a and National Trust Co. 
fia. and his Majesty the Kin ‘or 5%% guaranteed aranteed secured 

notes of the company.—V. 1 >. aie 


Charleston (S.C.) Consol. Ry. & Ltg. Co.—Wage Agree’t. 

The company has signed a new wage agreement with its men granting 
them an increase of 10 cents an hour, making the new rates 46 cents an hour 
for first 3 months, 48 cents for next 9 months and 50 cents thereafter. 
There is a provision for time and one-half for overtime and five ig holi- 
days, plus 14 days vacation with full pay year.—V. 108, p 


Chesapeake & Ohio Ry.—Div. Payment — Chairman.— 
The company duly received the necessary funds from the U.S. Railroad 
Administration to pay the dividends recently declared, payable Dec. 31. 

H. E. Huntington has been elected Chairman of this CO DORY, and the 
Hocking Valley Sy , effective Jan. 1. to succeed Frank Trumbull, resigned. 
Mr. Truss remains as a director and a member of the executive com- 
mittee.—V. 109, p. 2073. 

Seine Elevated Rys.—Report of Experts.—The Pro- 
tective Committee for 2-Year 5% Secured -gold notes, 
extended by ment dated June 19 1916, Charles E. 
Mitchell, 55 Wall St., N. Y., Chairman, submits as of Dec. 1 
the report made for them by Stone & Webster-upon the 
ree and operating perp of the system and says: 
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ns the elevated lines to 
S Deane Fann b wm A ib yp nn tne gee intention of proceeding 
es an n 
ptly to value the properties of both the elevated and surface lines in 
‘o = a view of permanently readjusting fares, = they ma 
be sufficient to meet operating expenses and 
return on Pry fair investment value of the properties deveted to the public 
service. An official determination of this value is necessarily precedent 
to any satisfactory financial ——"-—"y of the Chicago Elevated Rys. 
Collateral Trust. Valuation proceed are now er way and the 
a Rys. management is prep to submit its evidence in great 


Digest of Report by Stone & Webster, Boston, Nov.7 1919. 
Description.—The pro y of the elevated system consists essentially 
of 71 es of road. on which there are 196 miles of single track, 167 soles 
main 29 miles ee About 88% is on elevated steel’ structures 
or on earth fills; the remaining 12% is on t e ground. There are 1,706 cars, 


an 8-cent fare has not yet been heard in 


of which 1,667 are passenger cars and 39 service cars; 4 main car repair 
shops centrally located and 7 i jon shops. Power is supplied b 
Commonwealth Edison Co. through 22 rotary sub-stations, of PPnich a 


but two are operated by and all but five are owned by the Edison. Co. The 
elevated system itself owns three (steam) Fe stations, a total capacity 
of 29,550 i. w., which are leased to the Edison Co.; these stations are not 
ordinarily operated but are now being overhauled in anticipation of being 
used t win 

Condition of Property.—The property as a whole is in first-class operat: 
condition. he track and elevated structures are mechanically soun 
The cars and ye most of which are old, have been well cared for. 
shops, while adequate, are not ern. Due to b war, 
the painting of the elevated structure is about a year behind sch edule’ 
but next year should take care of the deficiency. Current maintenanc’ 
on track, curtailed aan hee ane should by Dec. 31 1920 be back to normal. 


None of the ered during the war years. 
Service.—The e company gives good service; in fact, in some few cases it 
ppears to be better than the travel warrants. capacity of the loop 


ie the limit: factor in the peak of service. The growth of industry 
taking oy outside rather than ag > 7 Fy. = will entail little, 


if any, increase in operating opinees 1 call f ~~ 4 no addi- 
tional capital expenditures. hen ine. pit by loop is reached, 
drastic measures for handli the rapid transit traffic traffic will have to be 

to. While some of the lines have severe curves the cost of acci- 


resorted 
dents have run, we are told, slightly less than 1% of the gross earnings. 
Fare Changes.—On Nov. 22 1918 a 6-cent fare en ok — effect and ran 
until pug i 19, when a strike ven § The er receipts in this 
period (Nov. 22 1918 J ay 24 TOO 8 weeks) naremed 12.14% out of 
a theoretical increase of 20%. In this 12. 14%. however, are included the 
ngs due to increase in population, which is said to have been consider- 
able during this od. 
em. - Ea? 8 1919 the P. S. Commission granted the compeny the right 
e 8 cents to offset the flat advance of 17 cents per hour given to 


tical all employees. For the 11 weeks that the 8-cent fare has been 
no paret ee. the increase Passenger receipts over the similar period of 
1918 has been 44.0% out of a theoretical increase of 60%. Part o of this 


increase, however, s due to the increase in population; and moreover, the 
1918 figures were about 7% below normal during October on account of 
the influenza epidemic. One must also remember that the elevated system 
es an 8-cent fare while the surface lines charge 7 cents. This er- 
of 1 cent undoubtedly diverts some p ers to the surface lines. 
ve made no audit of the company’s books nor 
have we . re to analyze its accounts. The attached table, mone 
the results Soa for the system from Jan. 1919 to Sept. 1919, 
clusive, and imates for October, November and December 
by the an eoeeeny, is herewith presented. The estimates appear to us to 


bernie table shows that the 4 companies will earn, over bond interest, &c., 
of underlying ——_ about $ ,000 for the year 1919. No allowance, 
however, has been made for accrued de reciation, and nothing has been 
provided for iaterest on Chicago Elevated Rys. notes 
Future Prospects for Note Interest.—While on the basis of present earnings, 
with oe, Ay = the elevated system and with 7-cent fares on the surface 
lines, an 


e Me gnome A, scale, it would seem probable that for 
19a) ¢ the balance, after 7; 5O8.Goo at interest, &c., of the underl com- 

would be about balance is not applica cable for 
serast on Chicago Elevated so g- 4 yo the following reasons 


(1) For a num of years the company taken care of its current 
maintenance es out of operating expenses. It also charged certain 
large renewals to the rehabilitation account, then a part of surplus account. 


= company es now closed its rehabilitation account and all renewals 
direct to speeen, (2) an adequate maintenance charge for 
this year would be x bout $2,500,000, which, we understand, iL? — 
$500,000 more than will be expended; (3) while the $2,500,000 would prob- 
ably take care of all current maintenance and normal fae 9 AL see it 
would not provide for a represent ap cin which for a company of 
size should not be less than $1,500,000; — replacements should made 
from this fund and the fund kept practical constant. 

It would seem, therefore, that it would be impossible to attempt to pay 
the 6% interest on the $14,000,000 notes at present. Even with the reten- 
tion of the 8-cent fare the o perating companies must look for increased 

on present facilities and must practice the greatest economies in 
operation, to enable them in the near future to resume interest payment 
on the Chicago Elevated Rys. notes. 
Consolidated Income Statement for the Year 1919 on the Four Underlying Cos. 


[Actual for 9 months ended Sept. 30; estimated for 3 months end. Dec. 31. 














Income— 9 Mos. "19. 3Mos.'19est. Yr. °19 est. 
Passenger revenue____.....-_._._.- $8, 31. 192 $3,819,044 $12, pn. 237 
Other aaeporteston revenue_____.- 7 195,000 737 ,567 
Sigg Mg i Se a aia 48° 313 17,200 65,513 

IEEE: aa a a $9,572,073 $4,031,244 $13,603,317 
Maintenance of way & structure.... $665.736 $316.500 $982,236 
Maintenance of equipment. _______- 720,1 298,500 1,018,675 
RRR: 29 5 se 1,005,697 350,000 1,355,697 
Gensucting transportation. ___ ,665, 1,570,000 5,235,085 

i AES, leg ERE 72, 167,472 639,477 
too BREE leh bob) WAT A 803.695 245,368 1,049,063 
 engaieeeideecesiatttia lal ani & tele inihcekee « 245,707 75,915 "321,621 

Balance for interest charges_-_-_._.- 1,993,975 $1,007,489 $5.00 1,464 
Int. on fund. debt of 4 underlying cos_ $1: 625,231 $540,495 $2,165,725 
Int. on unfund. debt of 4 underly. cos $240:469 $89,314 $329,784 

Balance for period_.............. $128,275 $377 ,680 $505,955 


—V. 109, p. 2171, 09167: 


Pe Peoria & St. Louis RR.—Committee Seeks Fore. 
SUTEe .— 
The comemastses representing the General & Refunding Mtge. bonds, of 
which F Lisman is Chairman, has adopted the following resolutions: 
i Resoived. unless Congressional enactments and other subsequent devel- 
— ments should make the prospects of the company more promising that 
© same at present appear: It is the sense of the committee that the 
Gen. & Ref. e. eriaas ieuld no longer subject themselves to the 
loss and risk of loss involved in continuing the operation of the property; 
2) This committee hereby requests Bankers Trust Co., as trustee under the 
. & Ref. Mtge. and the receivers appointed under said mortgage, to take 
all necessary steps towards foreclosure and > gate wry of the mortgage and 
prosecut the litigation to the most ra ible termination, with a 
view to reduce the ery embraced un € mortgage to cash ‘by sale, 
or scrapping or otherw to the end that distribution may be made to the 
holders of Gen. & Ref. Mtge. bonds, of such amounts as may be distribut- 
able of the sum realized upon the foreclosure, sale or dismantling of ~ 
property; (3) And that pending such sale and reduction of the property 
cash, the receivers do not incur the expenses and risk of loss which would oe 


Incident, & to continuing the active operation of said railroad.—V. 109, p. 
Ghic o Surface Lines.—Postponed Fare Reduction.— 
: from Chicago states t the Illinois Supreme Court 

& decreed tha os he carries paae ¢ of © Seeeone y Y.! a from = 

ph. “a ounty Circuit Co holding the 

7-cent fare until Feb.,tif at all. —V. 109, p. 2171. wo cc: 


ioe New Orleans & Texas Pacific Ry.— Divs.— 
wil Sore 


vidend of 3 eclared on the common stock 
re ier Candi naeecl dinidenl of She Wok mee Bae Oe 








inh af wasted Des. 2 — a} 
declared: paystie Deo. 8 to holders of record Nov. 3B." Aa" eters of ghee 
has been semi-ann. on the com. omy Ly oie —V- 109, p. 2260. 


“Cincinnati Traction Co.—Fares—Refinancing.— 

The Ohio P. U. Commission on Dec. 11 ap pproved s refinancing scheme for 
= Pp of avoiding the necessity for an increase in ee he pe og 
fares. he plan involves issuance of $6,277 ,000 25-year sinking fund bonds. 
Of this amount $4,317,000 will be 6%% bo 
6% bonds. The latter issue ts sum owed to the Ohi 

President W. Kesley Schoepf on Dec. 14 r that negotiations were 
progressing with the bond dealers of ee. looking to th 
of the bonds authorized by the P. U. Commission. He states in part: 
‘“*The ordinance under which we are operating provides that as jong as there 
is a deficiency in past operations it must be met out of gross receipts, and 
fares must be increased. The date when notice to this effect must given 
is Dec. 15, and the increase in fare would then go into effect on Jan. 1. 
We are endeavoring to conclude our negotiations so that we can make 
announcement to the effect that it will not be necessary to raise fares, but it 
is possible that in order to comply with the terms of the ordinance we may 
be compelled to give notice on Dec. 15, even tho we conclude our nego- 
tiations in ample time to avoid putting the increase into effect on Jan. 1 1920. 
The bond dealers realize that the service-at-cost plan under which we are 
—— in Cincinnati makes these securities attractive, and they, with us, 
e especially desirous of working out some feasible financial plan, because 
of the fact that this service-at-cost franchise in Cincinnati has been cited 
as the most modern and model franchise under which street railroads can 
operate.”"—V. 109, p. 2171. 


Cleveland Railway.—Fares Reduced.— 

Beginning at midnight Dec. 15, fares were reduced to 6 for 25 cents, from 
11 for 50 cents. The 1-cent charge for a transfer continues. The Tayler 
grant, under which the street railwa Sb 000 as rovides for a decrease 
fare when the interest fund reaches 3 000 and an ee in fare when 
the interest fund drops below $300,000.—V. 109, p. 2262- 


Columbia Ry., Gas & Elec. Co.—Offers to Sell.— 
President W. Robertson on Nov. 8 sent a letter to the City ag aps in 
which he offered to sell the railway to the city. The letter said in part: 
“If Council deems it to the best interest of the citizens of Columbia that 
the railway lines should be owned and operated by the city government, 
in the full faith and belief that the same can be operated as well and more 
economically, I am authorized to offer to sell the railway lines and equip- 
ment belonging to this com ny to the city of Columbia on a fair valuation 

as of the date of this letter.’-—V. 109, p. 1272. 


Cuba Railroad.—Listed.— 

The New York Stock Exchange has authorized the listing of $1,140,000 
first mtge. 5% 50-year coupon bonds due July 1 Ave, making the total 
listed to date $13,170,000.—V. 109, p. 1986, 1174 


Des Moines City Ry.— Wage ees — 

A board of three arbitrators representing the public, the company and 
the employees recently granted an increase in w: ges to the operatives, 
effective at once, as follows: 51 cents an hour for the first three months 
54 cents for the next nine months or 57 cents i ay one year. god 
ment is retroactive to March 1 19. The men demanded 65 ce 
hour. For previous BR. -- AM &c., see V. 109, p. 1527, 1272, ‘981 75. 


Eastern Pennsylvania Rys.—T7o Pay Jan. 1 Interest.— 
Soctive famasietee of the First M age 5% bonds, of which 

Edwin . Merrill is Chairman, has sent my? the following notice: “The Jan. 1 
1920 ctieees of interest on the First M. 5% bonds has been de ted 

mpeny. with the trustee. orden A on bonds represented by’ cer: 

t lomeet oy the 5 Costeel Union Trust Co., N. Y., and Girard 
he pein these offices on and after Jan. 2 1920 
upon presentation # aan mre of deposit and of ownership certificates 
executed in compliance with the Federal income tax law.’’—V. 109, p. 13 "6. 


_ 
Elberton & Eastern}RR.—Co-operative Contracts .- 
See Atlantic Waycross & Northern RR. above.—V. 104, p. 559. 


Hocking Valley Ry.—Chairman.— 
See Chesapeake & Ohio Ry. above.—V. 109,fp. "2263" 


c Huntington (b. I.) RR.—Franchise.— 

The Town wt a Huntington recently granted William A. Dempsey, 
who has purchased the physical assets of the eee a franchise to ~perate 
the road from Halesite to Amityville.—V. 109, . 1373, 981. 


Interborough Consolidated “visi N. Y¥.—Report on 
System 4 te eee & Webs er.—Under date of Dec. 11 1919 
Stone & Webster have submitted a summary of the r reports 
on Interborough Consolidated System to Hon. Julius M. 
Mayer, U. S. Distr ct ss 2 n the receivership ease.' The 
firm state their main conclusions as follows: 

“In our opinion, there is no a from the following conclusions: 
Ra Transit Lines (97% of Stock Int. now Transit Co. Owned). 

1) The rapid transit Sawer a elevated) lines during the fiscal year 

en June 30 1920 will fail to earn et charges by $8,778,000 as 
inst a surplus for 1917 of $8,885,359. 

(2) Lb yp IO an increased re S the r rapid —_ lines will —? palyes small 

part of the upon the and no 

which represent --; A a ettal invested or to be Layasted ts di 

the supervision of the Public Service ae subsequent to March 19 


1913. the date of City Contract No 
wulth Even an eight-cent fare will not, prtor to 1922, Drovide any substantial 
us over the com y , referentia s, and even in 1922 such a fare will 
f of the city preferential 


provide little more 
Surface, Lines (86% of mar, of New York Rotteags Ce Co. Owned) . 

(4) Uniess there is an immediate increase in the further disinte- 
gration of the ourtace pa in Manhattan is inevitable and the operation 
< many of the lines will have to be discontinued because of their failure 

ting expenses and taxes. 

*) 5) Nothing less than an 8-cent fare with a charge of 2 cents for transfers 
will provide a sufficient margin above mere operating cxpemees, and taxes 
to permit of the operation of the surface lines as one system, with reason- 
able provision for upkeep. 

(6) Even an 8-cent fare with a 2-cent herpes for transfers will not yield 

a fair return upon the actual investment in the surface lines or upon their 
reproduction value. For that purpose a higher fare will be necessary. 

General. 
(7) Neither the rapid transit lines nor the surface lines can be permanently 
maintained and developed by the o yee! companies without an assur- 
ance of sufficient earni Lt. ustify t. he pevestanees of the additional capital 
that will from time to t be required to keep up with the in- 
creasing demands of the traffic of the city. 
Earnings of Entire System. 

Current Rh a ee shows ad yn for the . ~ my od veer an 
earnings, ve some g expenses and taxes, upon the en vestmen 
re nted 4 4 the $500,448,881 of securities in Le hands of the public 

r this purpose the Common stock of Interborough Consoli- 

ae seabnmea La... it has no par value) will a Baw. d as follows: 
upon rapid transit lines Compare V 1175) --$11,906,000 
Dednet oe est. loss on surface lines (see V. 1 Pp. 671% Vv. 09.p. 1080) 1,461, 000 


7s estimated net earnings for current fiscal year____....__- $10,445, 000 
This is about 2.7% on the outstanding obligations and about 2.1% on 


all the ae outataneens securities other than the aforesaid no par value Com. stk, 
Decrease.—The decrease in earnings resulting from the changes due to 
the war is shown by the fact that in 1917 the rapid transit and atc lines 
er earned, above opera’ expenses and tones. 694.1 
ese earnings, after providing for all fixed charges, | > aries for 
the sock of Interborough Consolidated Corp. of 
The summary contatne elaborate tables of estimated , 
for the various parts of the Riimw Goumpare is Interborough “Rapid Transit 
Co.—V. 109, p. 671, 1080, 1174, 2070, 2167.—V. 109, Dp. ati 
Enterborou h b Rapid Transit Co —Status—Ou ook.— 
idated Corporation above.—V. 109, p. 2167. 
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ae 2 Rail 
hia Stock cchang haa cdma vo the rogular It 65 950 


(6.508) dee mock: iesned tn eackanee for a like 

total po aay af ‘Bret. soci, stock, Bure We tT rekeios the tolonaebie 
an 

pref. stock listed to $35.230.—V. 108, p. 477. 


Joplin & Pittsburg (Kan.) ays .-—Commission Enioined. 


Federal Ju Stone, Van Valken Wade, t Kansas 
City, Mo., on Nov. 11 issued an injunction ae ities the ouri P. 8. 
Comm. from enforcin 


«Phe company has .12 cents a mile on the Missouri 
4 has been authorized to collect 2.5 
thet Guanes alias be issued to 
erence between eek de Se Siscees mess 
Setdine: adiacaaien Se Gis hides Gaede 107, p. 501. 


Fg Say # en pied mjeenchif fare schedule in f th 

com t a new fare e orce on the 
Missouri side as follows: Goan fare A me 8 conte: metal fare | sold on 
cars, two for 15 cents; paper tickets, in strip or book form sold in drug stores 
and other , at rate of 5 for 35 cents cates ae & oan 


lines of the compan 
cents @ mile on co: The 
be impounded 


cation of the P. 8. Commission order of last At (Vv. ISe. p. 577). The 
new fare schedule does not affect the Kansas side, which is operating under 
a 6-cent fare.—V. 109, p. 2260. 


Kansas City Southern By. —Dividend Conditional.— _ 


The usual! q gry Ege Stl has been declared on the Pref. stock, 
pons aoe. TB to oldere of Dec. 31, “conditional on recei of 
t funds from the U. 8. RR. Administration.’’"—V. 109, p. 1610. 


Lake Tahoe Ry. Transportation Co.—WNotes.— 


The By pein RR. Commission has authorized the company to issue 
6% notes to the Union Trust Co., Francisco, to renew notes 
bold be by the trust company.—V. 106, p. 1797. : 


Lorain (Ohio) Street Ry.—To Pay 


The $200,000 [| ae, due Jan. 1 1920, it expected, will be paid off 
at maturity out ¢ funds and funds of the company, at office of 
Citizens’ Savings & Trust ' ane Cleveland, O.—V. 105, p. 2543. 


Louisville New Albany & Corydon RR.—Co-op. Contract 
See Atlantic Waycross & Northern RR. above. 


Morris County (N. J.) Traction Co.—Certificates.— 


The N. J. P. U. Commission has approved the issue of $58,000 Car Trust 
Certificates.—V. 107, p. 182. 


Nashville Ry. & Light Co.—To Pay Bonds—Fares.— 
It is -2P5 000. that the a & Ed ‘eld Street Ry. bonds aggre- 
2 1, be paid at 5 aw permet 
"The com ly be Sate at the office 4. ‘the Nashville Trust a ville 
a Sey a petitioned the Tennessee P. U. Seecetalen for an 
ares Tack tn less than 7 cents per passenger.—V. 109, p. 1080. 


New York" Central RR.—0 her Income.— 


ispatch Transportation Co., of which N. 
the entire $1,200,000 stock, et am. an extra dividend of 15%, a 
with the regular uarterly ‘of 2 2 ames ree - porate Jan. 2 
the regular Jan. 31, both to ers of —V. 109, p. 1527, 


New York rhammocnengeny inn Ee mee 
See Interborough Consolidated Corporation above.— 


Stockholders’ Committee for Broadway & Seventh Avenue RR. 
See that company above.—V. 109, p. 2074 


Norfolk & Western Ry. ~fheitaldere Urged o Act.— 
President L. E. Johnson in ec reular of Dee. 18 urges the 
shareho ders to see or write at once to their representatives 
in the Senate and House ask ng them to aid actively in pro- 
curing legislation that will protect the savings of investors, 
the immediate needs be ng 


1. Continuation of the Government aranty of com epqnestion during 
we by Sy yy RS 
mtinuation o 6 presen er an ra un 
nent ——- ae » ga been provides f for the regulation of — 
3. A suitable funding provision fo for indebtedness to the Government for 
a and bettermen road and equipment and for loans.—V. 109, 


Norton Taunton & Attleboro St. Ry.—Stock&Bond Sale 


The Mass. Commission of the Department of Public Utilities has author- 
ized the cities of Attleboro and Taunton and the towns of Norton and 
Mansfield to purchase the capital stock and bonds of the company. The 
company has 1,200 shares of stock and $120,000 of bonds outstanding, and 
each community will purchase and hold '4 part thereof.—V. 109. p. 1366. 


Philadelphia Company.—Guaranty of Bonds.— 
See Equitable Coke Co. under “‘Industrials’’ below.—V. 109, p.2263,1700. 


Philadelphia Rapid Transit Co.—Officers.— 

G. Richardson, now Transportation Manager, has been elected Vice- 
Provident in charge ‘of operation, the position of Transportation Manager 
a yy ting and fete, dee pallies of Comp 

ce- ent in ct e of accoun an nce, the m 
troller§being discontinued.—V. 109, 2172. 5 he . — 


b> > Philadelphia & Western = —Officers.— 

# 8S. Errickson has been elected Secretary and to succeed Gerald 
Holsman, resigned. Albert L. Smith and C. J. Ingersoll | thn been elected 
a to succeed Henry Wood and Gerald Holsman, resigned.—V. 109, 
Pp 


Pittsburgh Youngstown & Ashtabula Ry.—Sink. Fund. 

The Philadelphia Stock Exchange has struck off the regular list $9,000 
First Consol. Mtge. 5% bonds due Nov. 1 1927, leaving the amount listed 
$1,538,000.—V. 108, p. 2434. 


Portiand Ry., Light & Power Co.—Wage Increase.— 


A board of Abstinotion recently granted the trainmen and other railway 

cuplovets an increase of 6 cents an hour, bringing the scale up to 58 cents 

our first three months; 60 cents next nine months and 2 cents after 

one year. The increase agreement is effective as Oct. 1 1919 for six months 

ey to ed at intervals of six months commencing May 1 1920.— 
Dp. 


Public Service Corporation of New Jersey.—Common 
Dividend Passed.—The directors have passed the dividend 
on the Common stock for the quarter ending Dec. 31 1919. 
Heretofore 14%% quarterly has been paid. The regular 
quarterly dividend of 2% on the Pref. stock was declared 
payable Dec. 31 to stock of record Dec. 20. 


Statement Issued by Pres. Thos. N. McCarter, Newark, N. J., Dec. 16, 

In view of the difficulties which the gas company and the railway com- 
pany, two of the corporation's three principal subsidiaries, have encoun- 
tered during the current year, in endeavoring to meet the vastly increased 
costs of labor and material water insufficient rates, and ly in view 
of the loss sustained by the sy company in the zone s ex ent 
amounting to pypsouimately © 1, ,000, now happily concluded, the board 
of directors of the corporation, after a full co eration of all the facts, 
has thought it prudent to omit the declaration of what would have been, 
under normal conditions, the last quarterly dividend upon its common 
stock for the current year. This is thought wise as well from the standpoint 
of the conservation of cash resources, as from a consideration of the earn- 
ings statement. 

The corporation looks forward to the new year and to the future with 
confidence. The electric company and the gas company, with their exist- 
ing rates, are functioning under fair conditions and the railway company, 


Y. Central owns 





under present costs, with the om fare, should be ott eunperting: that is 


to say, able to pa ‘its opera: operty devoted to the and fixed 
The ation of” of as i) the railwa ailway property the public is 
‘completion by the P. y in the year 

@ permanent rate should be pa Gy da ghne $e ence 


et teecan: 
in the case; the restiis- od Gio: Maas bis te auntie tae nalmenatieas Ge tan 
a fair measure of return upon its large investment represented by the stock 
of the railway company.—V. 109, p. 2263. 


San Antonio Pub. Serv. Co.—Abolishes Trans 
Ordinances d ed to make effective abolishment of transfers in order to 
enable San Antonio to out the city Disa to abolish crosstown riding in 
lieu of raising street-car fares were by the City Commission under 
suspension of rules. The non- “with the was put in operation by the 
company Dec. 1 under an eae with the city to a po A the plan for a 
period of sixty days. The ci however, are going 
plans for appealing from the Geren ort of Federal quae Duval West granting 

interf with the traction com- 


an injunction restraining the city from 
pany putting increased fares into effect. Under the terms of the injunction 
the company is empowered to abolish transfers or raise fares not to exceed 
7 cents, or to do both.—V. 108, p. 880. 


Seaboard Air Line By.--Semi- Annual Int. to Be Paid.— 


ers, &c.— 


se een eeLInr of 2 es hoe eg Pale 
Let 
the United States Railroad A mi tion a °p. 1081. 


Second Avenue RR., N. Y. City.—Prot. Comm.—Suit. 


The committee named below in anticipation of the default in the eo 
payment on the $3,140,000 Receiver’s CO cates on 1 last, un 

date of July 15 1919, formed a protective committee for the holders of the 
Receiver’s Certificates 


g Committee George E. Chairman; Albert A. Jackson, 

. Barstow Jr., elem De ‘Reastes, J. FB. Mitchell, with Arthur 
Huth 60 B way: x: earn & H counsel. 
Depositaries, Columbia Trust Y.: ent Gard Trust Od. Phila- 
delphia. About 90%. $2: $2,787 ‘000, "or the certificates have been d: ited. 
hearn & Hare, counsel for ‘the ‘abo ve protective committee, on a | 
filed in the office of yy; 2 F. Schneider, County Clerk, a@ summons 
ver's 


foreclosure recei certificates The 
who hold $2,787,000 of the certificates, demand: (a) That the 
amount ‘due fc for pal and interest of the receiver's certificates may be 
and decreed to be due and payable; ae te ae that shat the 
phy premises, right, wy) A franchises co li 


en 

e curtifiaiias wy be onesined os and d ees that a said Feouehver” s 
certificates may be foreclosed by the ig we ode and decree of this court 
and that thereupon the ts, chises and properties, real and 
one conveyed an covered by the certificates may be be sold under 
udgment of the court.—V. 109, p. 1462. 


Shreveport Rys.—Ordinance Upheld.— 

The U.S. Supreme Court has upheld an ordinance of the city of Shreve- 
port, La., compelling street railway companies to put both a motorman 
and a conductor on the cars. The street car companies tried to operate 
cars with only a motorman. It is claimed that the FGity Council exceeded 
its —ee in J me ee ordinance requiring the operation of cars by 


ro) 


two men 


South Morgantown (W. Va.) Traction Co.—Receiver.— 
Aaron Garlow has been appointed receiver for this company. 


Toledo Rys. & Light Co.—New Bill Proposed. — 

The municipal ownershi wee which will be drafted by the Killits 
Commission will provide t na hag the city takes over the lines, the rate of 
fare must be sufficient, not 8 y to pay all operating , but also the 
interest and principal on the bonded debt which must incurred to buy 
the property. was determined by the Commission when a Rropoaed 
new State law, drafted by Law Director Martin, was approved. he bill 
in brief, provides: 

(1) That, upon vote of two-thirds of the members of Council, cities shall 
have authority to issue general credit bonds to buy, condemn or construct 
street railwa 


(2) That the total of such bonds shall be limited to 2% of the valuation 
of copay on the tax duplicate. In Toledo this will produce about 


$8, 
(3) That an amount shall be set aside each year, out of the earnings of 
b property. to pay interest and create a fund for ultimate retirement 
of the bonds 
(4) That, after Council has acted favorably, the proposal to issue street 
sd bonds must be approved by a majority vote of the electors.—V. 
p 


Toledo Traction, Light & Power Co.—Offering of 
Bonds.—Harris, Forbes & Co. and National City Co., N. Y., 
are offering at 99 and int., yielding over 714%, $10,000,000 
First Lien 7% Two-Year "gold bonds, dated Dec. 1 1919, 
due Deec..1 1921. A circular shows: 


Interest pozable J. & D.in New York. Callable on the first da a4 of any 
month on 4 weeks’ notice at 101 and int. on or prior to Dec. 1 1920; there- 
after at 100% and int. Denom. $1,000 and $ (c*). New York Trust 
Co., trustee. The company will agree to pay any normal Federal income 
tax which it may lawfully pay at the source to an amount not exceeding 2%. 
Company will also agree to refund, through the Pa. Co. for Ins. on Lives 
& Granting Annuities, Phila., the Pennsylvania four-mill tax to holders 
of these bonds residing in that State. 

Security.—The electric light and power pro ies of the system, upon 
which the $10,000,000 First Lien 7% bonds will be secured by a first col- 
lateral lien, are operated under a franchise unlimited in time, have a replace- 
ment value Pm ye _ in excess of these $10, oe 000 bonds and alone 

roduce net earni over twice the annual interest charges thereon. 
While the bonds wi rf also cover as a first collateral lien pachically all the 
&. in the city of Toledo, no consideration has been 
given to the value of t wd oy A as security for the present issue in view 
of the unsettled street railway franchise situation. 

Earnings Year Ended Nov. 30 1919 of Toledo Rys. & Light Co. and Acme Power 

Co., Operating Subsidiaries, Eliminating Earns. of Ry. Dept.& Inter-co.Chgs. 
Cvens COPANO one oi nha a ae kk ke cn dia cid creo $4,183,552 


street railway propert 


Net, after expenses, maintenance and taxes__...........----- 1,728.62 27 

Earnings applic: able to securities not owned__.-.------------- 

om Py $10,000,000 irst Lien 7% bonds_222222277 1568 388 

Annual interest on irs en Be Sakticuméos 

URED ceeccinec ootceocutaede aceite aie neeias $356'232 
Railway Départment.—Gross earnings of the railway department for year 

ended Nov. 30 1919 were $3,181,327 and net earnings were $216,904. 
Capitalization After Present Financing— Authorized. Outstandi 

Comanon GOEL... <a mcviihatiudsuudidddas adam wartinmaia $9,200 000 $7,836, 748 


PRN GOOG... us: Siecsaain nie ho dinaeraisanaiemmniia 8 ,000 6. 
First Lien 7% 2-year a a due Dec. 1 '21(this iss.) 15 BOD O00 10, yt 
Debenture 7s, due Dec. 1 1922 ’ ,000 ’ ’ 
Sub. co. bonds Ait with public.......... felosed) 2,319,900 
Sub. Co. Car Trust Certfs. and real estate mtges_. (Closed) 330,500 

Purpose.—The proceeds of these bonds will be employed toward the retire- 
ment Pe the $10, 200, 000 bonds maturing Jan. 1 1920, the remainder of the 
funds necessary to to retire such bonds and to cover the cost of n ex- 
tensions and additions made to the system during the past two years 
having bem provided by the company from other sources.—V. 109, 
p. 2264, 2 


United Light & Rys., Chicago.—LHarnings—Reasons 
for Deferring Dividends on Common Stock.—An official cir- 
cular announcing the declaration of the " lar Prof. divid- 
end 1%% payable Jan. 2 1920, and the completion of 
arrangements for the retirement of the $1,500,000 6% 
Gold Coupon Notes due oa that date (V. 109 p. 2264) cites 
a resolution adopted by the board on Dec. g in subst.: 


Mindful of the fact that a majority of the subsidiary companies are at 
resent in a comfortable tion as to the supply of coal, coke and other 








mportant o ting supplies, and that a Sener a are situated in a favorable 
way for further req ments, nevertheless. 
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resolved, that it is the sense of the Board that (a) 

the out of many questions involved in internatio 

and fimance, (b) the ep one of = fascial and © a meet 
tes, (¢ return eaper and m reaso ney 

conditions, (d) the solution of and return to normal conditions of the coal 

Ten is the of wisdom to defer for the present, the declaration 

‘dividends on the Common stock of this company. 











Consol. Earnings Statement of & Ae and Subsidiaries Twelve Months 
1919. 1918. 
Gross earnings, all sources. _----.--- $101648:110 $9,024,303 $1,031,507 
Operating exp. I fnchading mainte- 

nance, general, income & Excess _ | 1. 136 6.376,603 765,595 
ee eae $2,913,822 $2,647,610 $266,212 
i ee, A $721,911 $716,783 $5,128 
pangeay, oibadiary cow. due public. 179-702 170.84 dee. 408 
eR See $2,012,604 $1,753,126 $259,568 
Ihterest on Fist rel et {5% bonds. $445,460 $434,701 $10,759 
On 6% Tiesyeak Wend eccurea «TON OAT eh NY 
£ recdeovyre 90,000 78,770 —«-11;280 
(©) On. 7% five year bond ‘secured 102,656 9,247 —-98,409 
(Rain le nee 

Lasmds on tieet preferred stock 6% 6081019 607 Gece: 
Surplus carnings 5 =--------- $518502 $358,548 $160,043 


Elec. BR.—Com. Dio, Reduced ,— 


Anna 
dividend of 1347 bas been been declared o: the comet 0, 
uarterly of th both ble J; 
ao Sere q 5 a Previous on he preferred ih pve 


the common stock.—V. 109, PD. 


Washington Ry. & rcincaoil Co.—Inter Co. Transfers.— 


discontinued the sale of 2-cent inter-company trans- 
. The 0 epingpag | issued transfers on 

commutation tickets which entitled the hol to a ride on the lines of the 
Capital Traction Co. in the city of Washington. V.109, p. 1701, 1610. 


western tern Maryland Ry.—Officers.— 


the resignation of Carl R 
odd a teres ob ce , to take effect. Dec. 31 1919 

Lawrence Greer was e Chairman of the board, effective Jan. 1 1920. 
Mr. Greer also will act as President from such date and pending the return 
of the railroad from Federal control. 

The following were to serve as officers of the company upon the 
release of the railroad by the Government: . Byers, President and 
General ee! D. G. Gray, Vice-President, traffic department .— 

p 


ated as President 


INDUSTRIAL AND MISCELLANEOUS 


Acadia Sugar Refining Co.—Debentures Authorized.— 


The shareholders on Dec. 10 authorized the directors to issue new deben- 
tures to the amount of $3,000,000 and a corresponding amount of Pref. 
and ordinary shares. The interest on the debentures will be at the rate 


of 7%, and the securities will be issued at about 90% of par. With the 
debentures will go a substantial bonus on the Pref. and ordina shares. 
It is stated that it is not the intention to issue more than $2, ,000 of 


debentures. New securities, it is said, will be taken by American interests, 
we or, ee the refinery an important New York coznnection.— 
p. 17 


Adirondack Electric Power Corp.—Merger Plan.—A 
circular sent out by the directors announces the proposed 
exchange of the company’s stock for stock of the Mohawk 
Edison Co., Inc., wh ch already owns the five General Elec- 
tric properties in upper New York State, saying in brief: 


After the necessary details are completed, probably soon after Jan. 1; 
your directors gl ie wey to exchange the stock of your company deposited 
with the New oe Trust Co., depositary, for stock of the new company 
as follows: (a) $50 per share of new common stock for each $100 par share 
of common stock of your company; (b) for each $100 par share of 
preferred stock, $100 erred stock or convertible bonds the new co. 

Of the common stock of the Adirondack Co. 91.53%, and of the preferred 
stock 92.6%, have been deposited under the plan representing over 1,365 
out of approximately 1,470 stockholders. 

Under the Rl an the General Electric Co. will receive $5,620,000 First and 
Refunding 30-year 6% bonds, $1,800,000 pref. stock and an amount of 
common stock equal to the amount given to Adirondack common share- 
holders in exchange for their stock. 


sia a eaeton of New Company When Entire Stock Is Buchoneeé. 


Sie A ha IE IE: CS SARE SRE GIRO 9,500,000 
Pret. 79 oh stock (see foot-note following statement of earnings)__ 4,300,000 
a a a ee tgei eae, shea atecaiaeeiient a 10,620,000 

BR Rg ae EEA ose ak, cio ee ane MPR a Dana OS, a nal meee $24,420,000 


Annual Earnings of Combined Properties. 


(The interest and div. charges here shown are those of the new compan 4 
Gross earnings 


OS SEES TET TE EGE MPO TS GE AE TER $1,336,023 
Interest (¢) csi 620,000 bonds, peer. 200; (b) float. debt ,$47,000__ ‘795,823 
x7%. on $4,300,000 preferred stoc x301 

Credit to plant account 


(ie Raed the Eibcdieh tact bbine cniedideime Uaiucew ie $275,823 
x Assuming that no 5% go bonds take the place of the 7% Pref 
stock in the exchange for the $2,500,000 Adirondack 6% Pref. stock. 
e gross earnings the final balance for the calendar year 1919 as com- 
pared with the corresponding figures above (neither year reflecting any 
efits from unified operation) are estimated at $3,862,000 and $323,000, 
ey vely. 
contract running 15 years for the interchange of power between the new 
company and the works of the General Electric Co. at Schenectday has been 
drawn up and approved. 
Of the 14 directors {a 15th Bd be added, should this seem desirable}, 
7 will represent the General Electric Co. and 7 the stock accruing to the 
Adirondack stockholders. The executive onmeee of i will include 
two from each group. [The plan has 7 pending stare 1917. For 
further particulars see V. 105, p. 2544; V. 106, p 7.—V. POS. p. 1610, 74 


Alum Rock Gas Go.—Special Div Dividend .— 

A special dividend of 3% has been declared payable in Liberty bonds 
and a monthly cash dividend of 1%, both payatte @ fo holders of record 
ve mT ie Be: 1918 an extra of’ 2% was paid in Liberty bonds.— 

Dp. 


Amnsigamated I Leather Cos., Inc.—Initial Dividends.— 


The directors of company, f ormerly the F. Blumenthal Co., have 
declared initial Bat ne dividends of $1 on the common and $1.75 on the 
preferred , both payable . 1 to holders of record Dec. 26.—V. 109, p. 2173. 


Amalgamated Tire Stores Corp. Officer. — 
George J. Bates Oe ee ee 2 ae. has been elected a 
Vice-President. —V. 109, p. 1793. 











American Bosch Magneto Corp —Capital Increase.— 
The stockholders voted Dec. 17 to increase the capital stock from. 60,000 
shares, no par value, to_100,000 shares, no par value. Of the increase 
20, shares are to be offered to stockholders pro rata at $100 per share 
within six ae 


The stockholders also authorized the directors to issue to or for the benefit 
of the employees from time to time ae more than 5,000 shares at $100 


a 
share in addition to the above 20,000 erie. No time for ne the 
remain ,000 shares was set and its issue, i is stated, is not 

at the ptr time.—V. 109, p. 2264, 2173. nines 


American Can Co.—Payment of Notes.— 


The company has retired the final $3, of 
note, company, hag retired. the final $3,000,000 of tne $12,000 108, p.1 


American Gas Bo Electric Co.—Notes Sold.— 


William A. Read & Co. announce that the entire issue of 
notes, dated Dec. 1 1919, has been sold-—V. 109, p- 2264. Pt oo 0% 


American Hide & s, Leather Co.— Meeting Post 
special m me fe ‘or Dec. 16 "has been indefinitely 
American International Corporation.—Purchase.—The 
company has igor a substantial interest: in bg cons 
Petroleum Co rv f acquired, it is 
neighborhood of. 75 or 100,000 shares: of’ no par ‘valus: 
ee a below and-in V. 109, p. 78, 278, 


000 eoatal 


William 8. Kies mee ER pant ye a pee eg 
pear one become a general partner in firm of Aldred & Oo. 
— Pp 


American International A Steel Corp.—-Che 
ek. ay on account of the te mae 


the company 
confusion name with ti of the parent 
Company. sme 4 the hero suberpetionss company | -, and will be ipo 
7 ant See hi sere at. 51; Chambers 8. 
where it occupy new fai Savings Bank, eb — 108, p. 1391. 


American Piano Co.—Initial Common Dividend 
An initial dividend of 1 has been declared 
on the Common stock. of I 2 u has also 
been declared on the Preferred; all are paya Jan. 1 to holders of record 
Dec. 24.—V. 108, p. 2331. 


American oe pr Go.— Batra Dividend: a 

An extra dividend % has dec e common stock, 

with the requter quarterly ase 1%%, both payable’ Feb. 2 to holders, of} 

Pio teen amount was ‘paid extra in the four quarters of 1 
D. 


American Sugar ar Refining Co.—Refinery in Baltimore.— 
President oy 4 D. Babst has confirmed 'the re 
secured in the Locust Point section of 


world, employing upward of a thousand men and women. 
will not only serve Baltimore, by ayy and Richmond, but 
the middle Atlantic and central States, will relieve the strain 


eastern refineries during times of ar meal -—V. 109 _P. 1988. 1794. 
American Surety Co., New York City.—£ztra Dividend. 
Directors have declared an extra dividend of 2% on the stock in addition 

to the regular quarterly dividend of 2 tor payable Dec. 31 to stock- 

holders of record Dec: 20.—V. 106, p. 

American Tobacco eel 
See A. T. Securities Corporation below.—V. 109, p. 2173. 


A. T. Securities Corp.—Listed—Balance Sheet, &c.— 

The New York Stock aren gene has listed 990,968 shares of Common 
stock, without nominal or par value, with authority A add 619,728 shares 
of said Common stock if, as and when issued in exchange for outstanding 
Common stock of the American Tobacco Co., in ance with the terms 
of —— making total amount applied for 1,610,696 shares. 


les of > American Tobacco Co. since Jan. 1 1914. 
1914” 915. 1916. 1917. a 9 ae: "19. 


69,339, 084 64,710,286 70,009,437 89,920,249 144,470,068 102,898,002 
Bal. Sheet of A. T. Securities Corp. Dec. 1 1919 (Total each side $24,849,200) 
Asselts— ilities— 
247,492 shares A. T. Co 1 000 shares issued _ __-~-_ $100,000 
Common stock_______ "$24, 749,200 /|989,968 shrs exchanged 
Cash from sale of stock _ - 100,000| for A. T. Co. Cemuiea. 24,749,200 
—V. 109, p. 2265, 2074. 
American Wholesale em eX —- 


Increase. 
$3. 363, 182 $1, 1990. 777 $1,572,405 
33,140,955 24,042,122 9,098,833 


es Name.— 


919.— 





“y= ih, chine ott stk ibis wn aihbil 
- 109, p. 1894, 1528. 


“Dilite-Astiaclaas Oil Co., Ltd.—Dividend.— 

Directors have Cocheges an interim dividend of three shillings per share 
from the net earnings of the current your, free of British sngeape tax, payable 
Jan. 15 by the Nat. Provincial .& we ~ Bank of England, Ltd or branches, 
p by the Guaranty Trust Co., N. Y. the equivalent in U. S. currency 

73 per pound sterling (Squat t6 $6 conte Der share}. holders 

or share warrants to bearer issued in sane for coupon No. 18 attached 
to such share areas. —V. 109, p. 

Armour & Co.—‘‘Big Pies" | Pochere Agree to a Decree in 
Government Suit .— 


See Swift & Co. below.—V. 109, p. 2265, 2173. 


Atlantic Fruit Co.—Financing.—The company has 
arranged to sell $10,000,000 7% 15-year Sinking Fund Con- 
vertible Debenture bonds and a block of Common stoek to 
Potter Brothers & Co., W. A. Harriman & Co. and White, 


Weld & Co. 
The aon will provide the company with sufficient funds to retire 


ouisiaaiin es and the 6% Debentureissue. A part of the proceeds 
will be u: for. the erection of a sugar mill on the company’s pro’ es in 
Cuba, with an initial capacity of 300,000 bags, for additional ra and 


equipment, for the purc of an additional plantation in Jamaica and for 
a ments for eight Pidditional steamships. 
he company has also acquired from the Cuban-American Sugar Co., by 

an exchange of common stock, two = antations adjacent to its present 

property on Tanamo Bay in Cuba. pon consummation of its present 
tt it will own approximately 153,600 acres of land in Cuba; 24 acres 
of plantations in Jamaica; 130.000 acres of undeveloped land in Nicaragua, 
tegether with 35 miles of railroad, wharves, docks, warehouses, &c., 
Cuba.—V. 104, p. 259. 


Atlantic Sugar Refineries, Ltd.—Accum. Dividend.— 

A dividend of 1% % has been declared on the preferred stock on account 
of accumulations along with the regular quarterly dividend of 144%, both 
payable Jan. 2 to holders of record Dec. 12. In ym and Oct. last a quar- 
terly dividend of 134% was <i This leaves 3144% accumulated on the 
preferred stock.—V. 109, p. 


Austin, Nichols & Co., Ine.—Acquisitions.— 


The ep has acquired by purchase the William M. Hoyt Co. of 
Chicago, wholesale Frocers. and the Wilson Jam & Jelly Preserving Co., @ 
former subsidiary of Wilson & Co. Latter company, it is stated, has aD 
annual output of over 18,000,000 Ibs. of fruit products of this nature. 





—V. 109, p. 1181, 890. 
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Automatic Typewriter & Service SeapeoDiveliasiied: Stock.— 


W. Dawson & Co., New York, are off: at 93% and div., yielding 
over 714%, $600,000 19% Cum. Pref. stock stock, par $100 ye 1 ,000,- 
000. ~~ ecnemeneney Pe: 1 t Com., auth., 20,000 shares; 
shares, no par value. 
Company was in Con) BD Dar Tee. oa will control the miles of the 
Hooven Automatie Tynewrher Os. 


Beacon Falls (Conn.) Rubber Shoe Co.—Sub. Co.— 
Sée Medford Woolen Mfg. Co. below.—V. 109 p. 1082. 


Bethlehem Motors Corp.—Listed—Earnings.— 
The New York Exchange has authorized the of 53,334 shares 
of’capital stock, withou t nominal or par value, to be added to the list on 
and after Dec. 391919 on official note of issuance and payment in full. 
Pn rae mri a for five months, t 5. ‘Nov. 30 30 1919 wa: Total as 
cost of production, eral admin. expenses 
provision for taxes, int. &e.), $313,004: balance net profits, $140,682. 
—= p 


Boston Belting Co.—Capital Increase.— 


stock $50) stock from 10 shares to 
3,000 (par $100). The ised 5.000 Rese of Fret. 
for real estate, amounting to 5 in Boston, 4,600 shares of 
Pref. and 1,000 shares of Com. for . 100 Pref. for office equip- 
ment and 1,500 shares of Com. for stock con —V. 108 p. 82. 

Boston & Montana Development Co. pepe 2 ees Road. 

The peomeesd road. of the any, it is 
stated, been completed m Divid ont., of the Oregon ort Line, 
gn te A y Fae tu- 
ated, and ore shipments are forward .—_—V 108, Pp 

Brier Hill Steel Co.—President 

William A. Thomas has resigned as President of this company , « ff viich 
he has been the executive head since organization a 
1912. Mr. Thomas's resignation is to become effective Jan. 27 
annual meeting of the of directors is to be held.—V. 108 D. 1167. 


board 
Bross Ges ome of G2 re Dec. 1 <weeieled 
on oO 
Justice John V. McAv f dain ies the compa -on its motion to 
dismiss the dem 8. on _ for judgment 
and v + — 
am age Torn fe 4g 
company determine ant, 51,50 
t- is a just and reasonable rate for | Se eases For: ie 
— clears the road for injunctio 
the ie of higher rates 


— 108. 'p. 


‘Union Gas Co.—Favorabl Affected by Decision 
+ ge gg as & Electric Co. Case.—See Bronx Gas & Electric 
. above. 


Dividend Omitted.— 

The directors have decided to pass the regular - reseed dividend of 
1%% on the common ordieantty paid Jan 
Digest of Statement by Pres. James H. Jourdan, + ante Dec. 18 '19. 

The directors regret to announce that the earnings do not now justify the 
payment of a dividend. With many other — service corporations, this 
company is in the unfortunate position of having the price of its product 
and service limited by law, while there has been for several years a con- 
tinued increase in the price of all its supplies and the cost of its labor and 
other items so that its earnings have been largely absorbed by increased 
costs. Although the earnings have greatly decreased there has been no 
impairment of the property 

he company has brought suit in the U. S. District Court asking that the 
State law of 1906 fixing the rate of 80 cents per 1,000 cu. ft. be declared 
unconstitutional, as it deprives the company of a fair return upon the value 
of its property. In the bill of complaint it is shown that there was an in- 
crease in cost of more than 8 cents per 1,000 cu. ft. in 1918 over 1917; and 
in 1917 an increase of more than 9 cents over 1916, making a total increase 
in the two years, 1918 over 1916, of over 17 cents per 1,000 cu. ft. of gas 
sold. In 1919 the costs have still further increased several cents per 1,000 
cu. 

The complaint also shows that the company owns and possesses: (1) real 
and personal property which cost more than $47,000,000, and is devoted to 
the abuse use in the Borough of Brooklyn; (2) all of the capital stock of 
—no one of which has any mortgage debt—(a) Flatbush Gas Co., supplying 
gas and electricity in the 29th Ward of the Ucrough of Brooklyn: (b) New- 
town Gas Co., Jamaica Gas Light Co., Woodhaven Gas Light Co. and 
Richmond Hill & Qocene County Gas Light Co., supplying gas in the 
Second and Fourth Wards of the Borough of Queens. he bad of the 
properties of these subsidiary companies is at least $9,000 

msequently the total value of the = roperties io ned by the 
Brooklyn Union Gas Co. and its subsi anles ts at least $56,000,000. 
and this amount would be greatly exc od 4 if igures on present-day repro- 
duction costs. Nothing is included for franchises, going value, good-will 
and other intangibles. 

The ra ca talization of the company 1s as follows: First Mtge. 5% 
bonds, $15 ; Convertible 7% debentures (recently auth.), $2,000.- 
000; ca 15,000 stock, "$18,000,000: total, $35,000,000. 

The board confidently believes that the facts will justify favorable action 
by the court and hope that relief from present conditions will be afforded 
within a reasonable ~ys 

[The Guaranty Trust C N. Y., has been appointed Registrar of the 
$2,000 ,000 Convertible 7% ‘Detieutedes, due Nov. PP 3929. ]—V. 109, p.1528 


Burroughs Adding Machine Co., Detroit.—New Stock. 
If at the annual meeting on Jan. 16 1920 the shareholders authorize the 
increase in the capital stock from 165,000 shares to 300,000 shares, 
shares of the new stock are to be offered to stockholders for subscrip- 
tion at $100 per share, in amounts equal to 50%, of holdings, payable $50 
per share, with subscription on or before Feb. Ie a on or before 
10 1920 and the remaining $25 Jan. 10 1921. The directors to be 
authorized to sell at not less than $250 ae share, any of the said 82,500 

shares not subscribed for .—V. 109, p. 2174. 


Calumet & Hecla Mining Co.—Production.— 

Output (in Ibs.)— al. oy pode. Subsidiaries. Total. 
November 1919 926 13.0405 ys 997,512 
3 O36: S76 5,463,136 499,7 at 


Brookl 


I nn maaan 
11 months to Nov. 30 1919_--____-___ 48,620,217 64,034, ‘338 113° 654,57 


11 months to Nov. 30 1918----_-...- pe bon 28,988,908———._ 128 .988.908 
—V. 109, p. 2174, 1989. 


Canadian Connecticut Cotton Mills, Ltd. —Pref. Stock 
Offering.—Blake Brothers & Co., White, Weld & Co., N. 
Y. and Royal Securities Corp.. Ltd. , Montreal are offering 
at 97 and div. (from Jan. 1 1920) $3,000,000 8% Cumul. 
Particip. Pref. (a. & d.) steck, par $100. 

Dividends Q.-J., red. all or part at $101 and div. in 1920, the redemption 
price increasing $1 share per annum up to but not exceeding $105 
and div. An annual sinking fund of not less than $250,000 begins on or 
before Jan. 1 1922. 

In addition to cumul. 8% div., Pref. stock is entitled to jal dividends 
to the gunens 9 of 10% of me amount of any cash div. d on the Com. 
the lar but such 5 special ai mae qunced, io any endar yeu 2% of 

e amount o Pref. ‘stock ever issued. tgag ut con- 
+ of two-thirds of outstaiding Pref. stock. eee wo 


a from boter. of Teane. Tracy S._ Lewis, Sherbrooke, ya 
Company .—Incorp. Canada in Dec » successor 

in 1913, to supply i tire manufacturers ret fabric made 

in Canada. Company is the largest in Canada making cord 

fabric for automobile tires. Entire output is sold to the sending ¢ Canadian 
tire manufacturers nendiog Good Tire & Rubber —_ nees an., Ltd 

Dunlop Tire & ae G sods: &: ° and 


Canadian Cnsol. Co., 
Gutta Percha & Rubber. Ltd. Plant Saanted at e, P 











afier present financing. (no_ bonds) 
8% Cum. Part. Pref. stock $100...... ,000, 
Common stock, par $10-—Class “A"".__77~7 nes tk ie Cec sh. 
Common par $1 af: PES 50, sh. 50,000 eh- 
‘ion a Sane _ 1 Class ““B’’ Common shares are ae ash in all particu- 
" lass shares have no besvgie wer. will 
Sa the trustee, means to redeem all es bonds which will 
‘or payment. 
bee eee —A substantial part of the pea tom 
— toward the construction of - ditional bat buil sthe 
= ation of 30,000 more spindles -, which will 'y. double 


capacity of wae ~ ee 
;,'14, Sept.11 Sept. d-d—___. 
ite 10 15 "15(9 ms.) °16. Sept.10°17. 10" 17 "Set 10° 18 nd 10°19 


Ee Se 324,710 774,657 1,088,862 2, 3, 
wo before tax_ 6, 1 24,561 89.825 ee ia a 
A setting aside $1 taxes to Jan 
,000 from Jan. 12 1918 to Sept. 10 
—The group which co the’ Gomhectbut Mills Co. will 


anagement .— 
be in control of this company cen‘ ong 103 p. 940. 


Canadian Cottons Corp.—Common Div. Increased.— 


A quarterly dividend of 1 a egg em «hy lly common. stock; 
payable Jan. 4 to holders of (reseed Dee 38 which increases tite: amnued £060 


6 to 7%.—V. 109, p. 1082. 
_ Castle Kid Co., Inc., Camden, N. J.—Pref. Stock +8 
ing.—Ladenburg, Thalman & Co. and’ Montgomery & 

New. York, are offering at 100 and div., by advertisement: 
on another page, $1,500,000 ere 8% Sinking: Fund 
Pref. (a. & d. ) stock, par. $100 


Sern day chee 


red stocks 


Data from Letter of a Rossbach, Camden, N. J.,.Dec. 5 1919. 


Company.—Organized in Delaware [Dec. for?) to take over: t. 
cha “¥" control all Ay assets, proper business, -will and t- 
— tal stock of ay weno Be Castle id Oo. pe an N, J. in " 

0 oO and shoe upper 
leather: The output is sold a oa known. 
as L Kid, Vell Novilla Kid and Cannon Sides. Sales, 
in the United tes are principally to the largest manufacturers of shoes 


er. 

The company is generally regarded as one of the most 

are ty kid finish ae from cabretta skins in the "Waited States. 

Plant located in Camden, N. gooveme 180, yt . ft. floor space; employs 

65 a Feopeeds 2,000, 0,005 sa sdait an? onth, ital required’ b 
ur pose .— e wo ca) y 

the pt me expansion of hastnaen. eas te 

Capitalization after Present Financing (No Bonds). Authorized. Outstanding. 

Cumul. 8% Sink. Fund Pref. stock (par $100)___. $1,500,000 $1,500 0 

2,000,000 500,000 
1,476 688; 


Common stock (par $100) _..........----------- 4 

Earnings.—Sales — _onting Nov. 30 1910 amounted to $1 
1914, $2,299,244; average, 5 years ending Nov. 30 ore’ 068,482. ' For 
the 11 months ending Oct. 31 1919 sales amounted to $4 359, or at rate 
of $5,424,391 for the year; average for 5 years ended Nos’ s 30 1919 (one 
month est.), $3,200,216. Present rate of sales are about $5,000,000. 

Net earnings year ended Nov. 30 1919 (11 months actual) a are reported 
as being at rate of $562,919, or 4.68 times the div. requirement of pan oe issue 
of Pref. stock; for the 4 years ended Nov. 30 1919 net orange Se 
$314,315, or 2.61 times the div. requirement; for the 4 years ending Nov. reeeo 
1915 net earnin averaged 1.49 times the div. requirement, giving an 8-year 
average of earn of 2.05 times the div. uirement of this issue. vin 
dends aggregating $1,086,250 on its Com. stock have been paid since 1902. 

Manag _—Jacob Rossbach, Pres.; Max J. H. Rossbach, Ist Vice- 
Pres.; Th. Arnstein, 2d Vice-Pres.; Milton J. Sloss, Treas.; Walter 8. Ross- 
bach, Sec. These men control the company through ownership of practic- 
ally all of its Common stock. 


Chalmers Knitting Co. (“Porosknit” Underwear).— 
Gold Notes Offered.—Hemphill, Noyes & Co. are offering at 
96 and int., to yield about 7%, $850.000 Five-Year 6% 
Sinking Fund gold notes, dated Dec. 1 1919, due Dec. 1 1924. 
Free from Federal normal income tax not " exceeding 2%. 


Data from Letter signed by President D. W. Chalmers. 
A large manufacturer of underwear. Its brands include ‘‘Porosknit,”’ 
“Inrox”’ and ‘‘Knico 
Capitalization Auth. ‘and Outstdg. (upon completion of Present Financing.) 
Gold Notes (this issue) ....$850,000|2nd Pref. stock 8% cum-_-_-_$250,000 
Ist Pref. stock, 5% cum _-- 390,000|Common stock 400,000 
Sales By mney” — 


1909. 913. 917. 1918. 
$1,150,483 $1, 516.4 154, $ $1 9. 250 $1 er i137 $2, 1B. 248 $6,380,801 
Annual net profi atver deprécin tion and taxes, on of A) av 
profits last Ks years, $207 474; fb) average » $279, 
(c) half-year to July 1 1919, $524,974 


Chalmers asotdr Corp.—Extension of Time.— 
See Maxwell Motor Co., Inc., below.—V. 109, p. 1989. 


Chicago Pneumatic Tool Co.—Bond Call.— 

All of the outstanding 20-year 5% Sinking Fund gold bonds, dated 
Dec. 31 1901, have been eater for payment Jan. 1 at 105 and interest at the 
Lawyers Title & Trust Co., New York.—V. 109, p. 2266. 


Chicago Railway Equipment Co.—Dividend Increased. 
The directors, having decided to increase the annual dividend rate om 
7 to 8% my annum, have declared a dividend of 244%, Dayatie Jan. 1, 
bringing the amount for the year 1919 up to 8% per annum. 108,p.1513. 


Cincinnati Gas & Electric Co.—Bonds Authorized.— 

The Ohio P. U. Commission has authorized the issuance of $4,400,000 
bonds to take care of the financing of a third generating unit and for re- 
funding the present notes.—V. 108, p. 1723. 


City Investing Co., New York.—Building Sold.— 

The City sagestng Building, located at 165 Broadway, New York, wes 
sold on Dec. 18 to Grigori Benenson, banker of London and Pet 
what is said to be one of the la est realty deals ever closed in the city. 
The building is 32 stories high and covers the greater part of a block. T 
buyer, it is stated, paid cash for the property above a mortgage a of = iS ,000 
which is held by t e Metropolitan e Insurance Co 


Coca-Cola Co.—Ezecutive Committee.— 
W. C. Bradley of Columbus, Ga., has been elected Chairman ¥ the 
Executive Committee. The Executive Committee consists of J. 
yay f E. V. R. Thayer, Ernest Woodruff, Howard Candler, 8. C. Dobbs, 


ggett and E. W. Stetson.—-V. 109, p. 1795. 


Commercial Credit Co.—Common Dividend Increased.— 
The directors have declared a dividend of 3% on the common stock <4 
the quarter ending Dec. 31, which increases the annual rate from 10% to 
12%. The resular dividends of 1%% on the preferred and Class “B 
were a 
" Robert Garrett & Sons, syndicate managers, announce that all of the new 
issue of $750,000 par value of the Commercial C ge Co. stocks, consisting 


f $250,000 7% preferred, $250,000 7% preferred ‘ and $250,000 com- 
ah ~~ besb sold, the syndicate has been Sosad’—V 100. p. 2075. 


Connecticut Mills Co.—Associate Company.— 








See Canadian Connecticut Cotton Mills, Ltd., above.—V. 109 p. 581+ 
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Consolidated Gas Co. of N. ¥.—VFavorably Affected _by 
Decision in Bronz Gas & Electric Co. Case.—See Bronx Gas 
& Electric Co. above.—V. 109, p. 2266. 


Consolidated Textile Corp.— Initial Distiend. par 
uals of cecum | ty or Tere eeeee T have decided to offer 55, 
shares to the stockholders.—V. 109, p. 2266. 


Continental Candy Co.—Ini ia: Dividend.— 
An initial quarterly dividend of 25 cents F pel share has been declared, 
payable Jan. 20 to holders of record Dec. 29.—V. 109, p. 1277. 


Continental Guaranty Corp.—Offering of Stock.— 
McClure, Jones & Reed and Bo nd & G Candid. New York, 
are offering at 10814 to yield about 7.35%, by advertise 


ment on another page, the unsold balance of $1,000,000 
(8%) Capital stock, par $100. Divs. Q.-F. Capital, incl. 
this issue, $3,000 000. 
Data from Letter of Pres. Edward S. Maddock Dated N. Y. Dec. 12 "19. 
.—A banking institution or, zed in March 1916 in New York. 
Main” oitice, 248 Madison Ave., N. ; branch offices at San Francisco, 
Pittsburgh, ‘Montreal, Toronto and London, Eng. In Chicago the peeenene 
is handled through an affiliated company, Guaranty B Corp., 
State bank. Princi oy al business is the purchase and unt notes wea 
tances receivable and is derived chiefly from the purchase and dis- 
count of od growing out of the wholesale and retail sales of motor ve- 
hicles. mpany finances the distribution of automobiles ead motor trucks 
for 22 snems acturers in the United States and Canada, 
tg + re. Ford Motor of Canada, Dort Motor 
Reo Motor Car, &c. 

The yng t s operations are financed by the issuance of 
trust gold n , secured by the receivables purchased and pl with a 
trustee. A "% chikestiens issued are ee self-liq and 
collections from the underlying collateral have in been more than 
enough to meet the maturities of its obligations. 

3938-497 "19 ae 


"16 (10 Mos.). 1917. 
Pu aay ble it to h si th $150.2 = Volume of 
rpose.— Ty e andle the rapidly 

Dividend Has paid quarterly dividends at oy yg um sinc? 
Jan an 11917. An extra div. of 1% was paid on Nov. 4 P9019 nv. 109, 
Dp. 


Creamery Package Mfg. Co.—E£z ra? Dividend.— 

An extra dividend of ao oe has been declared on the common stock, alo 
with the regular a ly dividends of 1%% on the common and 1 % 
on the preferred, 1 payab e Jan. 10 to holders of record Jan. 1.—V. 108,p. $ 


“Cuban-American Sugar Co.—Disposes of Proper y.—4 
See Atlantic Fruit Co. above.—V. 107, p. 2479 


Cudahy Packing Co.—‘Big Five’’ Packers Agree to a 
Decree in Government Suit—Annual Report.— 


See Swift & Co. below. See also annual report on a preceding page.— 
V. 109, p. 2267, 75. 


Detroit Edison Co.—New Bonds Listed.— 

The New York Stock Ruchange has authorized the listing of $4,165,000 
First and Refunding Mort bonds, Series A, due July 1 1940, Nos. 12,316 
to 16,480 inclusive, for $1, each, with authority to add $1 ,835,000 of 
said bonds on official notice that they have been sold and + py beyond 
control of the company, making the total amount authorized to 
$18,500,000. Compare V. 109, p. 1277.—V. 109, p. 2075, 1795. Goaeen es 


Dominion Glass Co., Ltd.—EZarnings 1914 and 1919.— 


22 
000 


ar Co., 











pe Renae $631,724  seop-748 
TTT eecaamiaane ee 120,000 

eo  eecdaueanens 50,000 50, 
Preferred dividend (7% %} I a 182.000 182.000 
ee ace diamuemee l70fee 0s Sete 
$109,724 73,748 


Balance. ; profit REE ER eo OE CER NT OE $2 
it and loss, surplus, after Codnctin , Saae 000 reserves in 1919, 
aegroraicd $489,555 and $488,200 respectiv: 
ince the pi i figuree are tien first which have been made public since 
1914, the above comparison is shown.—V. 106, p. 1798. ae awtieneateummepee? 2 


——— 
East Butte Copper Mining Co.—Dividend'’of 50 Cents.— 
Dividend No. 5 of 50 cents per share, to be paid from sums realized from 
sale of Preferred stock of the Pittsmont Copper Co. (being a distribution 
of capital assets) will be paid Dec. 31 1919 to holders of record Dec. 17 
1919. This is the first distribution on the stock since Dec. 21 1918, when 
$1 50 was paid.—V. 109, p. 2174. i 


East Coast Fisheries Products Co.—Jnitial Pref. Div. 
The directors have declared dividend No. 1 of 13%4% = ine Pref. stock, 
payable Jan. 1 to holders of record Dec. 27.—V. 109, p. 


Eastern Mfg. Co. of Mass.—I/nitial eta a 

An initial quarterly dividend of 50 cents per share has been declared o 
the Com. stock, payable Jan. 1 to holders ol res. Dec. 20.—V.109, P. 2075. 

Elder Corporation.—Jnitial Common Dividend.— 


An initial dividend of 75 cents has been declared on the Common stock, 
payable Jan. 15 to holders of record Jan. 1.—V. 109, p. 1529. 


Electric Steel & Forge Co., Cleveland.—A. B. Leach 
& Co., Cleveland, New York, &c., are offering at 98 and 
div. with 25% bonus ia Com non stock $410,0007% Cumul. 
Conv. Pref. (a. & d.) stock, par $100. A circular shows: 

Dividends payable A.& O. Red. all or part at 110 and div., on any div. 


date after April 1 1924, on 60 days’ notice. Convertible into Com. stock, 
share for share, prior to January 1 1924. 

Ca ptetaetion— 

(No bonds without consent o 
7% Cumulative Convertible 
Common stock (no par value) 


7% of ed. stock) — 
ref, stoc 


uth. Outst'd’g 
$2000.00 $1 “500.000 
*20,000 sh. 12:650'sh. 


* This amount will be increased by the number of shares of Pref. stock 

converted , and the amount of Pref. stock decreased in like proportion. : 
» + Company. —-Manufactures by electric process a large variety of tool om 
es, die bl alloy steels in bars, billets and forgings for ousmentis 
dies ie blocks, high speed tools, spindles, shafts, piston rods &c. A; 
1918. Asauven Crucible Steel Fo Co., Cleveland. “a 
a Hy, oR additional buildings which will increase the manufac- 
Seas Sloer space to abo us 76.000 sa. 

Earnings.—Based on the results of present Mog oy it is estima 
that annual net earnings should pueuns to at least $350 , and - 4 
than $1,000,000 in zones of ectev vow in the steel business. 

Purpose.—Proceeds will for completion of buildings under con- 
struction, purchase of Seihieeon and for additional working capital. wt 


Emerson Phonograph Co.—Capital Increased.— 

The stockholders voted Dec. 15 to increase the capital stock from $1 ,000,- 
000 000 to $1 300,000 by he creation of ppow leans 0 of $500, 000 8% cumulative 

Equitable Coke Co.—Offering of Guaranteed Notes.—The 
Union Trust Co., Pittsburgh, are offering $1,200,000 6% 
unconditionally by 
A circular shows: 





Serial gold notes, guaraateed, p. & i., 
the Phil ladelphia Co., by endorsement. 


; Dec. 1 1919, due $300,000 s.-a. to Dec. 1 1921. Interest payable 

& D. at Union Trust Co., Pittsburgh, trustee. Denom. $5, and 
$i0,000e se sama all or part, on any int. date upon 30 days’ notice 
a an 








[Vou. 109. 

Pri .-—The property and coal tion is oaraty located in 
Springdale and Cheswick beroughe. County, Pa.; is owned in fee 
and consists of over 3,000 acres of thick vein coal; more 
than 350 of surface land; 114 frame b e Cheswick & 


arinas Mn. cammietinn of nontty A aol whoa ued 
cons’ g of n y 6 miles ie. perty is val 
at $2.680,000.—V. 109, p. 2174. . 


canoe ts te Taphtl of tae stapes the C 

25, , par ue $100 each, to 325,000 shares, no par value. Of 
the new shares, 250,000 will be allotted to the Common in 
exchange for their t ho , and part of the remainder will be sold 


Firestone Tire & Peat nc Co.—Dividend— Sales .— 
A special dividend of 2% has been declared, atte Dive, 20 so heiders 


of record Dec. 15. his makes 8% in di 
and g announced that the next quarterly dividend 


Firestone 
in March will ly be 2 
Av rca will probeb eles, , published, along with the annual report 
ae ‘ae as follows: 





~Team | ending ae 31- 1916 vows endi th oo 
$5,300. ,000 $15. 230, 907 $25, 318. 476 $61°587, 219 $75: SOL. 507 $91 978,513 
109, p. 1182, ‘984. 


General Asphalt Co.—Ezchange of Stock.— 

The Philadelphia Stock Exchange has semined te to list $112,500 additional 
Common stock issued in exchange for $75,000 Pref. stock surrendered and 
canceled, making the total amount of Com. stock listed $19,058,800 and re- 
ducing the amount of Pref. stock listed to $7,960,800.—V-109,p. 2075, 1991. 


{eneral Baking Co.—Guaranteed 770 Dividend.— 
See Kolb Baking Co. below.—V. 108, p. 1057 


General Chemical Ce. Anette. — 

The company has py oy the Western Chemical Co., of Denver, for a 
consideration said to be $2,000,000, at which the acquired company is 
capitalized.—V. 109. p. 1991, 1790. 


General Electric Co.—Allied Company Merger—Listed. 
See Agneta: Electric Power Co. above 
e@N. Y. Stock Exchange has authorized the mage on and after Jan. 1 
1920 of $2,410,000 ‘capital stock to be be issued as of that date as a semi 
annual stock dividend of 2%, making the total amount to be listed $123.- 
056.200.—V.. 109» D. 2267, 1991. 


General Petroleum Corp.—Stock Rights.— 
Common Gertheiters of record 15 gros offered the right to aupenrape 
on or before Feb. 20 in San Francisco for 33 1 % new common stock. 
ae iy * at was $17,217,600 common ¢ outstanding. me 


PD 
yesterday, Dec. ag on increasing the 
authorized common stock from $25,000 000 to $50,000 
Sutro Bros. & Co. 120 Broadway, N. Y., are dealing in the stock and 
stock rights. Compare V. 109, p. 1895. 
Godchaux Sugars, Inc.—Listing.— 


The Chicago Stock Exchange has admitted to list 70,000 shares of Com- 
mon stock, no par value. Compare V. 109, p. 76. 176. 


Goodyear Tire & Rubber Co. of Can., Ltd.—Offering 
Pref. Stock—A. E. Ames & Co., Royal Securities Co., 
td., and Nesbit, Thomas & Co., Ltd., Montreal, are offer- 
ing at 97.50 and div. to yield 7. 18% $4,500,000 7% Sinking 
Fund Cumul. Pref. (a. & d.) stock, par $100. Circular shows: 


Dividends Q.-J. Callable all or part at 110 and divs. on any div. date 
on 30 dans’ notice. 1908" proves has yo mete a ae ae ie mover 
conmenting gg = 2 +4 an amoun' of the largest amoun 

stock ch has been at omy ane time ou utstanding. No bonds 
Sodieet consent of 75% of the Pref. stock. 


Capital. after Present Financing (No Bonds). 
Preferred speck 


es an ons ce ies ininialian a ema ahaha amine 000 5,331,000 
(The K..  TEE voted Dec. 13 on re-incorporati the company in 
Ontario and increasing the capital as above from $1, ,000 Pref. and 


$18 pane ized in Ontario in Dec. 1919, to 
‘ompany an n On o in Dec. successor com 
._ Incorp. in 1910 in Canada by interests connected with yok 
year Tire & Rubber Co. of Akron, O. Is the largest manufacturer of auto. 
neumatic and solid, in Canada. Also manufactures 
tires for motor trucks, motorcycles, bicycles and ; also 
, packing, plumbers’ supplies, moulded goods, ‘‘Neolin,’’ rubber harness, 
rubber heels and soles and other rubber products. Has two plants, one in 
New Toronto and the other in Bowmanville. After new additions to the 
new Ley 4 plant, the combined floor space of both will amount to 
900 sq. 
Assets a completion of Dm ~s financing total net tongibte (ex- 
clusive of good-will, patents and trade-marks) assets will be in excess of 
$200 per share. Total net liquid assets will be in excess of $115 per share. 


Sales and Net Earnings after Depreciation & paetren Profits Taz. 
rm 30 Yr. 1915. 1916. 1917. 1919. 
Sales...... $2,370,914 $3,446,683 $5,509,433 $3. Bag. 557 $12, oe. 138 
188,730 ark 422.928 760 60,997 1,324 3 as 

pe eaipence shares o e old company outstanding t $850 

exchanged on the basis of $110 for the “old shares and $07 i for the 
new "$1 500,000 of the above othering | pny oe ap Fy ager fractional 
adjustments being made in cash. stockholder not 
desirous of making this exchange will _. ie , At redeemed in cash at 
$110.(Canadian funds) on Jan. 1 1920. The existing shares will receive a 
full quarterly div. on that date. Dividends due shareholders in the United 
States will be paid in New York funds. Shares for exchange or redemption 
should be forwarded to the Standard Bank of Canada, 15 King St. W., 
Toronto, Ont., duly endorsed.]—V. 109, p. 2268. 


Groton Iron Works.—Receivership Continued.— 
A Donald T. Warner, in the Connecticut Superior Court, has passed 
continuing the receivership of the corporation for six months 
dating from Dec. 7. V. 108 p. 1514 


Herring -Hall-Marvin Safe Co.—aire Dividend.— 

An extra dividend of 5% has been declared on the common stock in 
addition to the regular semi-annual dividend of 2 24 6 %, both payable Jan. 2 
to holders of record Dec. 22. The initial dividend on the common stock 
of 24% was paid in July last.—V. 106, p. 11 30. 


Jndependent Pneumatic Tool Co.—Ezira Dividend.— 
An extra dividend of 5% has been declared in addition to the pegules 
qoareesty dividend of 5%, both payable Jan. 2 to holders of record Dec 
like amount was paid extra in Jan. 1919.—V. 109, p. 1890. 


Inland Steel Co., Chicago.—Meeting Postponed.— 

The stockholders’ meeting scheduled for pee. JS, to act on subdividing 
the par» value ¢ the stock em $100 to $25, , has been postponed to 
Dec. 24. See V by ay Dp. 

International Mertcindiie Marine Co.-——Accum. Div.— 
been Tvidend of 5% on the preferred stock on account t of has 





accumulations 
declared in addition to the ual dividend of 3%, both — 
Feb. 2. By the preset & payment of 5% on accumulations the amount 
remaining unpaid is 47%.—V. 109, p. 3076: 
Jones Brothers Tea Co., Inc.—<Sa es.— 
Month of November 1248 046 P13 847 1736352 
on IEE SERRE Pe (8 A tre , , ’ 
» “Ey < Seeennoees 4,906.266 12,402,860 $6:800;999 
—V. 109, p. 1991, 1278. , 





Dec. 20 1919.] 
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Kanawha & Hocking Coal & Coke ag Rage aa: 
Data Accompanying Reorganization Plan of Nov. 25.—The 
committee of holders of Sunday Creek Co. Collateral Trust 
Bonds, deposited under agreement of July 1 1915, in pre- 
senting the plan outlined Dec. 6 sayjin substance: 


Preliminary Statement.—The 32,300 shares of stock (beneficial certificates) 
of the Kanawha & Hocking Coal & Coke Co.—herein below called the 
“Kanawha Company’’—now held by tke committee, being all the out- 
standing stock, except 200 shares, are the one resource of the Sunday Creek 
certificate holders, who are, in effect, owners of such shares. The com- 
mittee believes that these shares resent a valuable equity and the present 
a, involves dealing witn the nawha Company's $2,842,000 Ist M. 
. mds, which neues fee holders claim became due by acceleration in 1916 
‘or non- ent of interest. 

Pr fies, Thee properties are located in Kanawha and Fayette counties, 
W. Va., and their actual cash value as of Jan. 1 1914, as fixed by Clark & 
Krebs, of the properties included in the report, including oil and gas, 
coke ovens, buildings, machinery, equipment, &c., was as follows: Shrews- 
bury tract (fee), $165,180; Witchers Creek tract (fee), $1,875,584; Mam- 
moth tract (lease), $913,129; Cedar Grove tract (lease) , $327,395; Carbon- 
dale tract (lease), $1,748,443: Glenn Ferris tract (fee), $684,150; Glenn 
Ferris (Boomer lease) , $120,000; total [at the then existing basis of values] 
Fe ees 00. The aforesaid physical properties now embrace eight es 
ull uipped for operation, .203 acres owned in fee, 9,170 acres held 
under ong term | a Th 


581 coke ovens, 714 ers’ houses, &c. e 

net current assets accumulated since Aug. 1916 amounted on Sept. 30 

1919 to $507,839, while additions and terments and rehabilitation 

. have been made since Aug. 1916 at an act. cost of over $480,000. 

$ Gas = Ry Las homage: meer pena awry have resulted in the collection of 
111,000 royalties since Aug. » 

The raneeventiie unmined coal included in the Clark & Krebs valuation 

000 tons, of which over 174,000,000 tons are in 


\% of a cent per ton 
for fee coal and \% cent for leased coal. developed areas of 
the leaseholds, after allowing for the royalties, is valued partly at three 
cents and partly at 5% cents per ton. (The Kanawha Company, as 


lessor is recei royalties of 10 cts. per ton under recently made coal leases ) 
Net Ass: ts n the carry out cf the plan, the net asse upon 

the Clark & Krebs a bove all liabilities except capital stock, 

will be close to $4,000,000, nearly five times the amount of the new Pre- 


ferred stock proposed to be sold under the plan. ‘ 

Conditions in August 1916.—In Aug. 1916 your committee was first able 
to obtain control of the Kanawha operations. Because of the long term 
lease made by the Kanawha Company to the Sunday Creek (Coal) Co. 
in 1905, the coal from the Kanawha Company's mines haa been sold under 
the name of the Sunday Creek (Coal) Co. hen the committee secured 
control the Kanawha Co. was, therefore, without good-will or working 
capital, or current materials and lies, and entirely without funds for 
necessary improvements, while over $3 ,000 of interest on the bonds and 
$66 ,000 sinking fund installments were in default. 

Developments Since August 1916.—immediately upon securing control 
we arranged to borrow, on the guaranty of certain of the certificate holders, 
the $125,000 required for working capital, and necessary betterments. A 
contract was made with W. arner & Co., mine genta of Cleve- 
land, to manage the mines and sell the product. The properties have 
been put in good condition; the miners’ houses rebuilt; the stores re-stocked , 
materiais and supplies provided; tipples, tracks and mine cars have been 
repaired and supplied. These improvements have naturally resulted in 
increasing the output of the properties; and the sale of the coal under the 
Warner ma ement, in the name of the Kanawha Company, has created 
a good-will which is now a valuable asset. 

Earnings.—Since August 1916, when the committee secured control of 
these properties, the o tions have produced net earnings, partly as 
royalties under recent oil and gas leases, but chiefly from sale of the com- 
pany’s coal, sufficient (1) to repay the $125,000 borrowed for working+ 
capital and improvements; (2) to provide over $680,000 for aJl interest 
on the $2,842,000 Ist M. bonds accrued since January 1915, with interest 
upon five past due semi-annual installments of interest. [Deposit of the 
sum necessary to meet these coupons due July 1 1915 to July 1917 with 
interest thereon, was made in Dec. 1917.) (3) to cover the cost of ad- 


ditions and betterments and rehabilitation expenditures 2 egating, to 
Oct. 1 1919, over $480,000; and (4) to accumulate about $500,000 net 
current assets now on hand, over and above all liabilities, except the 
principal of the present Ist M. bonds. 
f 6 mos.end. Yearending Year | 4 mos. to 

Earnings— June 30°17. June 30°18. June 30°19. Oct. 31°19. 
x Net earnings before de- 

ducting interest 


depre- 

ciation and depletion. $395,311 _ y$900,550 z$373,526 $159,988 

x In the first two periods named there was no actual charge for depre- 
ciation or depletion . In the last three periods named, the amounts deemed 
to be allowable under such laws have exceeded five cents per ton of coal 
mined. y Omitting a special loss rai me | out of the insolvency of the 
Sunday Creek Co., written off in that period. z This period includes several 
very bad months due to conditions following the armistice. a October 
estimated in part. : 

The interest on $1,895,000 of new First Mortgage bonds will call for 
$113,700 yearly; the new sinking fund payment, under new First Mortgage, 
five cents per gross ton—to cover depreciation and depletion would have 
amounted to $42,794 in year 191819 and the dividends at 7% p. a. on 
$843 500 of new Preferred stock will amount to $59,045 p. a. 

Outlook.—It must be remembered that proceedings preliminary to the 
foreclosure of the present First Mortgage are now nding; that it is 
claimed that the $2,842,000 of principa! is now due; and that the payment 
of the entire amount of such mortgage would require a pro rata contribution 
of over $820 per $1,000 face amount of the Sunday Creek certificates. 
The proposed settlement, if carried out promptly, will dispose of the 
above mentioned proceedings; will avoid a possible receivership of the 
Kanawha Company, will refund for 20 years on reasonable terms two- 
thirds of the present First Mortgage indebtedness; will allow the dis- 
tribution of the shares of Common stock of the Kanawha Company to those 
in whose interest | are now held, namely, the holders of the Sunday 
Creek Certificates; will leave the Kanawha Company with what is deemed 
ample working capital; and will place the company and its stockholders in 
@ position to deal with the property in any way that may seem wise. 

Sunday Creek Collateral Trust Bonds—Total outstanding July 1 1915, 
$3,503,000; deposi under committee agreement, $3,374,000; not de- 
Posited, $129,000. The committee reserves the right in its sole discretion 
to grant participation in the plan to any of these undeposited bonds. 

Kanawha Company Common Stock.—Beneficial certificates issued undcr 
agreement of 1901 (which agreement will be canceled by the carrying 
out of this plan leaving the stock itself in the hands of the committee), 

7 500, less in treasury of Kanawha Company, $249,500 and held 
by other parties, $20,000; amount held by committee, $3,230,000. 

The $3,230,000 par value of common stock will come to the committee 
on the cancellation of the 1901 Trust Agreement and wilt be dealt with 
under the plan as follows: (a) to be distributed to purchasers of the new 
Preferred stock, $250 par value for each $100 of Preferred stock purchased, 
$2,108,750; (b) to be distributed to holders of the outstanding cer- 
tificates, to the extent of 20% of the face thereof, $674,800; (c) to be 
placed in the treasury of the Kanawha Company, $446,450. 

Kanawha Company 1st Mortgage Bonds —'The amounts in default under 
the Sinking Fund clauses of the Mortgage have, since December 1917, 
been tendered to the trustee of the mortgage, but have been declined. 
Long continued litigation actually though not nominally between the two 
guarantors of the bonds, is still pend In such litigation it is claimed 
that the deposit of the interest payments above mentioned and certain 
accompanying circumstances, operated to invalidate or as a waiver of the 
declaration of the principal as due, and to release the guarantor from 
further liability as to the accelerated maturity of the bonds. The Kanawha 
Company has made a similar claim as to such invalidation or waiver. In 
the anti-trust suit proceedings are now pendin 
of the First Mortgage epere: J the ds. B 
has approved the pending settlement and 
in suspense. [ these bonds the N. Y. 
See V. 109, p. 1528.—Ed.} 


looking to the foreclosure 
ut in that suit the court 
the proceedings referred to are 
Central RR. owns $2,612,000. 
as 








piialization ‘ 
Property value as per a $5,833,780; additions and 
betterments since’ appraisal, $481,733: total _ $6,315,513; 


Balance Sheet of Kanawha Company on Basis of Accounts Aug. 
Ls o pany by Tian aso Aug. 31 1919, 


= | 


less depletion and depreciation reserve, $754,069; and capi 

items to profit and loss, $332,444; balance____._ $5,228 ,999 
Current cash, $163,707; Liberty bonds, $155,805; accoun 

receivable, ,595; supplies, &c., $196,725; total._.._____ 819,832 
Deferred and prepaid items notabl royalties recoverable, 

$52,297; deposit, M. A. Hanna & Co., trustee (see contra) 

$82,195; stock in and advances to Kelly’s Crk. RR., $40,505. - 217,348 

$6,266,180 
. Offsets. 

New First Mortgage tomes: c.. 550425 < in echt ce $1,895,000 
Accounts payable, $192,495; accruals, $32,984; geepenee. $897__ 226 343 
Sun reserves (K *s Creek RR. Co., $28,512; royalties 

er conl Sonat, GE MII igi = ene Sins docs eee wih ws 104,06: 

eferred—M. A. Hanna & Co., trustee (see contra)..______-- 82.195 
PUTO SUUEK..4 oo ak, Ch kde te tes ee cia 843,500 
Common stock, total auth. $3,500,000; less in treasury, $696,450 2,803,550 
UND. o-itsiies-~ atdennbie <deaiahs Ghntliitanes aaa die eines on ate $311,528 


Kerr Lake Mining Co.— Silver Production (in Ounces). 


919. 1918. 1917. 
Month of November________________ 115,757 169,481 205,522 
11_months to Nov. 30_.____.____._- 1,122,638 2,361,026 2,396,297 
—V. 109, p. 985, 891. 


Kolb Bakery | So.—N o Change in Pref. 7% Div. Record.— 
own co! *s has been ted for t years 
past by the General Baking Co. aD pnts dared of inkanent and s Yand 
payments on its Ist M. bonds (now reduced from $2,000,000 to $1,7 3 
when it left the editor’s hands, the 
trial Section’’ as 14% there has 


instead of the 1 : been n 
yeation in the rate since this stock was first Si in 1911.—V. 94, p, 


(S. 8S.) Kresge & Co.—Ezira Common Div. of 1%—Sales. 
An extra dividend.of 1% has been declared on the Common stock in 
addition to the regular -annua! dividend of 24%. The regular quar- 
terly dividend of 134 % has also been declared on the Pref., all are payable 


and with ty of divid t full 7 . 
and with guaranty of dividends et full 7% per anmum rate, 1% % al 


Nevertheless due to a purely t; 
error, the copy correct 
1919 dividend is rted in the November issue of the ‘‘Railway & Indus- 
) 


ec. 31 to holders of record Dec. 20. 1919 1918 1917 
Month of November.....-...---.-- $4,020,456 373.710 $2,751,595 
Yor 064060. 00 a. 4... 036.309 30:896.392 25.364/873 


te 
—V. 109, p. 1896, 1613. 


Lake Superior Corporation.—Setilement.— 


President W. H. Cunningham announced on Dec. 12 that word had been 
received from the London committee nea the Algoma Central & 
Hudson Bay Rys. and Algoma Central Terminals, Ltd., ndholders ac- 
cepting the terms of the company's proposals for full settlement and dis- 
charge of its guarantee obligations under the mortgages of both companies. 
An announcement of the full details of the settlement will be made at an 
early date prior to a meeting of the Lake Superior Corporation stock- 
holders.—V. 109, p. 1992. 


Laurentide Co., Ltd.—To Pay Bonds.— 
The quistaaiing, ponte due Jan. 2 1920 will be paid at the office of the 
Royal Trust Co., Montreal, upon presentation.—V. 109, p. 1460, 1183. 


Locomobile Co.—Offering of Stock.—Colgate, Parker & 
Co. and Hemphill, Noyes & Co., N. Y., are offering at $25 
per share, by advert sement on another page, 120,000 shares 
(no par value). This company is being formed to acquire 
the business and assets of the Locomobile Co. of America. 


Data from Letter of Pres. Emlen S. Hare, Dated N. Y., Dec. 11 1919. 
een ery of me pat ee ng e- of Amneeicn incorp. in 1899 

evo principa uction of a high quality passenger car 
and manufacture of an effic eB wie commercial truck. eS increase the 
volume of business by providing a “‘ obile’’ of smaller design selling 
at a more moderate price than the existing car, and to reduce expenses b 
affiliation with some other non-competing automobile company that } 
enable the joint organizations to be used to their mutual advantage, it is 
proposed to raise about $2,000,000 new cash working capital by the creation 
of a new company which is to acquire the properties, assets and business 
of the existing company. Plant at Bridgeport, Conn. 


Capitalization after Present Financing— Authorized. Outstanding. 
Ist & Ref. M. 6% bonds, due 1935____-.-_-_-- $2,500,000 *$1,416, 
7% Cumulative . stock (par $100)____------ 5,000,000 ,350,000 
Common stock (no par value)__.......-------- 300,000 shs. 200,000 shs. 





* Less a like face amount of such First M. 6% gold bonds (outstanding 
$416,000), due June 1 1922, and 6% gold debentures (outstanding $1,000,- 
000), due June 1 1924, of the Locomobile Co. of America, as shall not be 
exchanged for First & Ref. M. 6% bonds, due 1935. Such bonds and de- 
bentures not so exchanged will remain outstanding. 

Bonds .—The First & Ref. M. will provide for an annuai sinking fund pay- 
able on March 1 commencing 1921, eyes’ to 6% of the bonds theretofore 
issued, to be <ontee to their rodent on at not exceeding 102% and int., 
at which price the bonds are callable. 

Pref. Stock.—Annua] sinking fund payable Sept. 1 commencing 1925 
5% of the net earnings after pref. divs. to purchase Pref. stock at not ex- 
ceedi $110, at which price Pref. stock is callable. 

Affiliated Company.—Mercer Motors Co. will, subject to action by its 
stockholders, acquire a substantial block of the Common stock of the new 
company and will take an option to purchase 100,000 shares of Common 
stock at $35 per share, thereby enabling the Mercers Motors Co. to ac- 
quire control. 

Net Profits Available for Interest, After Deprec. & Taxes, Years Ended June 30+ 
1916 ___-$760,283 | 1917 _ _ . _$530,900/ 1918 - . _$959,916 | 1919 ___$1,249,823 

After allowance for bond interest and Pref. div. requirements of the new 
company, profits for the 12 months ended June 30 1919 are equal to $4 65 
per share on the Common stock to be presently issued. Based on the volume 
of unfilled orders now on hand profits for the cal. year 1920 should exceed 
those for the 12 months ended June 30 1919. Net profits for cal. year 1920 
are estimated at between $1,300,000 to $1,500,000 before taxes, interest 
and Preferred dividends. 

It is anticinated that application will be made to list the Common stock 
on the New York Stock Exchange. 

Emlen 8. Hare, President of the Mercer Motor Co., is to be President 
of the new Locomobile Co. Among the men associated with him are: 
oO. aaa H. 8S. Church, Henry Lansdale and C. L. Guyman.—V. 109, 
p. 2269. 


Loft Incorporated (of Dela.)—Listed.— 

The New York Stock Exchange has authorized the listing of 650,000 
shares of capital stock without nominal or par value on official note of issu- 
ance in exchange for outstanding certificates.—V. 109, p. 1371, 1183. 


MacAndrews & Forbes Co.—E£ztra Dividend.— 
An extra dividend of 4% has been declared on the Common stock, in 
addition to the regular quarterly dividends of i 6 7 on the Preferred and 
a 


2%% on the Common, all payable Jan. 15 to hoiders of record Dec. 31. 
In Jan.1919 an extra of 24% of was paid on Com. stock.—V.108, p.2634, 2627 
McCrory Stores Corp.—<Sales.— 
1919. 1918. 1917. 
Month of Gates oc. ccenecksnude $956,971 $719,566 $674,180 
FOP COB bck bok oextienddsoods 8,534,597 7,206,090 5,838,760 
—V. 109, p. 1278, 892. 


“Madison Tire & Rubber Co., Inc.—Pref. Div. No.1.— 
The directors have declared quarterly dividend No. 1 of 2% on the pref. 
stock, payable Jan. 2 to holders of record Dec. 24 1919.—V. 109, p. 892. 
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(I.) Magnin & Co.,' Calif.—Pref. Stock Offering.— 
., San Francisco, are offering at 99 and div.,yielding 
7.07%, $800,000 7% Cumul. Sink. Fund Pref. stock, par $1 
Q.-M. Redeemed at 110 and div. Capitalization: auth., Pref., $1,500,- 
000, Com., $250,000; issued, Pref., $800,000, Com., $225,800. No bonds. 
Company .—tIncorp. in Delaware. ae my and retailers of women’s, 
children’s and infants’ apparel, was founded in 1876. During past 14 years 
gross sales increased from $516,000 in 1906 to $4,000,000 for 1919 (last 3 
months estimated). 


Magor Car ey Ty Dividend .— 

An extra dividend of $2 has been declared on the Common stock in addi- 
tion to the regular quarterly dividend of $1, both ie Agee Dec. 31 to holders 
of record Dec. 25. An extra of $2 per share has n on the Common 
stock in each quarter since Jan. 1918.—V. 108, p. 2532. 


Maxwell Motor Co.. Inc.—Eztension of Time, &c.— 


The committee in charge ot tne reaajustment of the Maxwell Motor 
Co., Inc., and Chalmers Biotor Corp., of which Harry Bronner is Chair- 


man, announces: 

(1) The following amounts of securities have been Dum sg under the 

lan (V. 109, p. 985): Maxwell Motor Co., Inc., , 66%; notes of 

(2) Th yo ot aa Se pt a nay Bese Aig ya Cae the 

e foregoing amounts o es d, 
amount of notes of Chaimers Motor Co., are not in the judgment of the 
committee sufficient to enable it to declare the plan operative. 

(3) The committee has been unable to secure from the bankers a tive 
commitment for an extension of the time for the purchase by the latter of 
the $10,000,000 of new notes referred to in the plan, and the agreement 
between the bankers and the committee for the purchase of said notes has 
therefore ro 
ont’ The time for the deposit of securities under the plan is extended to 

including Jan. 31 1920. If, prior to said date, sufficient additional 
deposits are received, the ttee will again gnceeror to eilect asrangs- 
yg a Se of the $10,000,000 of notes of the new company.—V. 109, 
D. ’ . 


Mercantile Stores Corp. (of N. ¥.)—Foreclosure Sale.— 

In order to complete the reorganization of the company (per plan in 

V. 107, p. 2480) the entire securities deposited as collateral security under 

the Three-Year Notes dated Dec. 1 1914, the principa! and interest of which 

as extended) was defaulted Dec. 1 1919, will be sold at auction on Dec. 31 

pip st hh Epchange Sales Rooms, 14-16 Vesey St., N. Y. City. See 
. p. 1798. 


Mercer Motors Co.—To Acquire Control.— 
See Locomobile Co. above.—V. 109, p. 2269. 1530. 


Metropolitan Edison Co.—Issues Additional Preferred. 
The Sy os stock has been increased from $4,150,000, gee Sod $1,- 
150,000 6% Pref. and $3,000,000 Common to $5,500,000, co ing of 
2,500,000 Pref. (the div. rate being increased from 6% to 7%) and $3,- 
,000 Common stock.—V. 109, p. 1798. 


Mohawk Edison Co., Inc.— Merger.— 
See Adirondack Electric Power Corp. above.—V. 109, p. 1614. 


Montgomery Ward & Co.—Preferred Dividends.— 
The old company has declared a preferred dividend of $1 24, payable 
Dec. ers of record Dec. 3, and the new company on its erred 
has declared a dividend of 51 cents a share for the remainder of the 
quarter, payable Jan. 12 to holders of record Dec. 31. The two dividends 
combined make the quarterly 1%%.—V. 109, p. 2269. 


Morris & Co., Chicago.—‘‘Big Five’’ Packers Agree to a 
Decree in Government Suit.— 
See Swift & Co. below.—V. 109, p. 1992, 583. 


National Surety Co., New York.—Righis.— 

The stockholders of record Dec. 20 will be offered the right to subscribe 
at? $150 per share for additional capital stock (par $100) to the extent of 
25% of their holdings. The right to subscri expires Dec. 29. See 
V. 109, p. 2176, 2269. 


Nevada-California Electric Corp.—To Pay Notes.— 

The $1,000,000 6% secured notes due Jan. 1 1920, will be paid off at 
maturity at office of The International Trust Co., Denver, Colo., or 
Bankers Trust Co., New York.—V. 109, p. 2176. 


How 1 River Co.— Dividend 

ctors on Dec. 11 dividend No. 24 of $1 50 on the Pref. 
stock, due May 1 1912, payable Jan. 2 to holders LF Bee. 20. The 
Saymens 4 : utes will reduce accumulations to $43 50 a share. 
bee 2 ry . ae 


_Nipissing Mines Co.—£ztra Dividend.— 

An extra dividend of 5% has been declared on the $6,000,000 stock in 
addition to the regular quarterly dividend of 5%. both payable Jan. 20 
to holders of record Dec. 31. In Jan. and July last an extra dividend of 
5% was paid but in April and Oct. the extra was omitted.—V. 109, p. 986. | 

ordyke & Marmon Co., indianap.— New Facilities.— 

The extensive additions to ‘‘Plant No. 2,”’ in Indianapolis, will, we are 
informed, be occupied in part within the next few weeks, a final assembly 
building, 800 ft. long, g practically completed. ‘‘The demand on the 
milling department is growing by leaps and bounds.” To meet this condi- 
tion it was necessary to give additional room to the flour milling machinery 

iness as well as for the motor car division. 

Plant No. 2, 600 ft. square and one story high, which was built during 
the war for the production of airplane motors for the Government, and which 
won the Government’s Champion Liberty Motor pennant, is now the 
machine shop and devoted entirely to the production of Marmon 34 motors 
and chassis. 

Getting back to normal after a complete rearrangement of their factory 
for building airplane motors for the Government, the production of Marmon 
cars is rapidly getting under way. it is expected that a schedule of ship- 
ments of 15 cars a day will be maintained in December, and by January 
20 cars per day will be the steady output. The company’s program of 
expansion calls for a sufficient floor space to manufacture high-grade motor 
cars at the rate of 7,000 to 8,000 cars per annum. Orders are now on hand 
for the maximum output for 1920 and plans for maintaining the same pro- 
duction for 1921 are under way. 

As soon as the new final assembly and five-story body plants are in opera- 
tion, the balance of the original Indianapolis plant will be devoted to the 
exclusive production of flour and cereal milling machinery in which business 
neenpany has been engaged since its establishment,in 1851. See V. 109, 


P. * 
North American Oil & Refining Co.—Stock Dividend— 
Increase in Stock, &c.— 
A stock dividend of 10% has been declared, payable Jan. 10 to holders 
of record Dec. 27. 
' The stockholders will vote Dec. 31 to increase the capital stock from 
600,000 to 1,200,000 shares, par $5 each. 
| ‘The company was incorporated in Delaware and is a holding company for 
a) Refineries: North American Refining Co., Pemeta, Okla.: North Amer. 
efining Co. of M issouri, Sheffield, Mo.; North American Refining Co. of 
Kansas, Rosendale, Kan.; Parker Process Co., Oklahoma City, Okla., 
owning patented process for making naphtha, petrol and anealine from 
kerosene distillate. (b) Producing companies: North Pool Oil Co., Channel 
Oil Co., Cimarron Oil & Gas Co. and Southwestern Petroleum Co., all of 
Oklahoma ‘City, Okla. 


Nova Scotia Steel & Coal Co.—Acquisition—Dividends. 

A Montreal tch of Dec. 16 states that the have ratified 
the purchase for $2,000,000 of a controlling interest in the Acadia Coal Co., 
formerly operated by a Belgian syndicate ces in Brussels, 
whose mines are in Cape Breton. The deal was effected by Thomas Cant- 
, Chairman; D. H. Mc , Pres., and W. D. Ross, Viee-Pres. The 

in ownership, it is stated, will make little difference in the actual 
operation of the workings, because the Acadian min 


supply the New Glasgow steel works of the uiring corporation ,as formerly. 
, uarterly div. of 14% on Com. and 
has "boon deciated payable Jan. 15 1920 to stock of a a 








00. Divs.- 


Ohio Fuel Supply Co.—E£xztra Dividend 


An extra dividend of 2% has been declared, yable in 434° Liberty 
bonds, in addition to eS x payable Jan. 15 to 
holders of reeord Dec. 31. In Jan. and July 1919 an extra of 2% was also 


paid in Liberty bonds.—V. 109, p. 1705. 


Pacific Gas & Electric Co., San Fran.— Proposed Lease. 
Application was recently made to the California RR. Commission to 
approve the plan whereby the Sierra & San Francisco Power Co. is to lease 
its operating properties to the Pacific G. & E. Co. for a period of 15 years. 
The Sierra company claims a value of $17 ,500 ,000 for the y involved. 
In leasing ad peg the Pacific company will assume all fixed . 
to $863,567 for the fiscal year ended June 30 last. > 
addition, the company will set aside a small amount for bond 
The terms of the lease are as follows: Rental for the year ended Dec. 31 
1920, $50,000; 1921, $50,000: 1922, $100,000, and $150,000 annually 
thereafter.—V. 109, p. 1610, 1366. 


Pan-American Petroleum & Transport Co.—Z/nitial 


Dividend on Common “‘B”’ Stock.— 
An initia ‘dividend of $1 50 per share has been declared on the Common 
“B”’ stock, payable Jan. 1 to holders of record Dec. 13.—V. 109, p. 2270. 


Panhandle Producing & Refining Co.—Dividend.— 

A quarterly dividend of 2% has been declared on the Pref. stock, payable 
Jan. 2 to ers of record . 20.—V. 109, p. 1993. 

Parish & Bingham Corporation.—E£ztra Dividend.— 


oe ees aii fe ee ee Fee able inn. ah ie to 
cen e 

of record Deo. 31. ‘An initial dividend of 75 cents was paid in October last. 

mee: 4 » Dp. e 


Peck, Stow & Wilcox Co.—Obituary.— 
President Lyman H. Treadway died on Dec. 7.—V. 93, p. 1195. 


(J. C.) Penny Co.—Sales.— 


1919. 1918. Increase. 
Month of November.._......------- ,233,313 $2,559,899 $673,414 
Y to date 


 . SS agra Saar * ,479,776 18,809,754 6,670,022 
—V. 109, p. 1993, 1185. 
Pittsburgh Rolls Corporation.— Director.— 
James De itt Turner has been elected a director.—V. 109, p. 685. 


Prairie Oil & Gas Co.—FExzira Dividend.— 

An extra dividend of $7 has been declared on the $18,000,000 outstanding 
capital stock in addition to the regular quarterly dividend of $3, both pay- 
able Jan. 31 to holders of record Dec. 31. The extra dividends sg? in 
“i A sg Jan. 31 and Oct. 31, $5 each; April and July, each $2.—V. 109, 
Pp. 5. 


Rolls-Royce of America, Inc.—Acquires Plant.— 


The company, it is stated, has purchased the former plant of the American 
Wire Wheel Co. at Springfield, Mass., and will be used as a branch.— 
V. 109, p. 1531, 1467. 


Royal Dutch Co.—Acquisition, &c.—Interim Dividend.— 

It was recently reported that the Royal Dutch Shell group has closed 
negotiations for the purchase of 100,000 shares of the Steaua Romana 
Petroleum Co., the second largest producer of oilin Rumania. The shares 
were owned by the Deutsche B. and Disconto Company of Germany 

This purchase, it is said, will stengthen Royal Dutch in the Rumanian 
fields, where already it is the largest producer of petroleum through control 
of Astra Romana Co., which is now producing 300,000 barrels of oil monthly 
and the Steaua company 200,000 barrels. 

It was recently announced that the company had acquired oi! tankers from 
the British Government for which it paid $50,000,009. ‘This acquisition, 
it is said, brings the total tonnage of its fleet up to 1,000,000 tons. 

The Equitable Trust Co. has received cable advices from Holland that 

directors have declared an interim dividend of 15%, payable Jan. 22 
»—V. 109, p. 1458. « BOGE me eer 


Salmon Falls Mfg. Co.—Cancels Stock.— 
The stockholders on Dec. 18 authorized the directors to cancel $150,000 
ed pref. stock and a similar amount of unissued common stock. All 
the outstanding $300,000 pref. stock, it is stated, has been converted into 
common stock, of which there is now outstanding $600,000.—V. 105, Pp. 394. 


Saxon Motor Car Corporation.—Oversubscribed.— 
C. A. Pfeifer, Vice-Pres. & Treas., who was in the city Dec. 17 ons that 
the underwriting of the new stock handled by W. G. Souders 0. was 
heavily oversubscribed. The underwriters having sold most of their stock, 
the syndicate is to be terminated in a few days. The balance sheet 
of the company as of Nov. 1, after giving effect to new capital, gives the 
company a os \ ‘eed capital of two and one-half millions and no debts. 
iaact »D- . 


ae 





Seaboard Steel & Manganese Corp.—-Protective Comm.— 

The committee named below uests the holders of the Two-Year Mtge. 
& Coll. Trust Coupon Notes, da April 1 1918, to deposit their notes with 
the Guaranty Trust Co., N. Y. City, which will issue its receipts therefor. 
A majority of the outstanding notes has been deposited and holders of notes 
as yet undeposited are notified to deposit the same not later than Jan. 15 
1920, after which time the committee reserves the right to refuse to receive 
such deposits. 3 

Committee.—E. G. Tillotson, F. E. Warner, W. V. Miller, W. M. 
Stephens. Tolles, Ho t, Ginn & Morley, Williamson Bidg., Cleveland, 
Ohio, counsel. F.E. Warner, Secretary.—V. 109, p. 686. 


3 
~ Sherwin-Williams Co. of Canada, Ltd.—Karnings.— 





Aug. 31 years— 1918-19. 1917-18. 1916-17. 1915-16. 
Earnings for year_____-- $990,919 $1,162,951 $945,273 $846,944 
Deprec. & renewal reserve $125,831 $121 024 $80,746 $76,710 
Interest on bonds_-_-__ _-- 130,071 128,581 133 ,092 136,470 
Preferred dividends-__--- 239,750 232,505 220,133 210,58: 
Brit. & Can. war taxes,&c 144,498 94,258 118,966 49,807 

Balance, surplus_-_-_-__- $350,770 $586,584 $392 .337 $373 374 


—V. 107, p. 2474, 2382. 

Simms Petroleum Co.—Large Block of Stock Purchased by 
American International Corporation—New Acquisitions— 
Authorized Stock to be Increased to 1,000,000 Shares—Right 
to Subscribe for 50% of New Stock at $47 50 per Share to be 
Offered to Stockholders of Record Jan. 15, Raising Outstanding 


Stock to About 731,500 Shares.— 

President E. F. Simms announced late on Thursday that the American 
International Corporation had uired a substantial interest in the stock of 
the company (amounting, it is said, to 75,000 or 100,000 shares). and will 
be resented on the directors and its executive committee by 
one of its Vice-Presidents, Thomas W. Streeter. Pres. Simms said further: 

. is making arrangements to acquire 1,069 tank cars and 
55,000-barrel tanks, a large number of which are in 
process e company is also about to enter into a contract 
with an im interest which will provide for the sale of 7,000 
barrels of its production a day for the next year on a basis of approximately 
50 barrel. Th furth 


$2 a - e contract cy 
in the refining roe. After properties the Simms 
Petroleum Co. will have in its treasury approximately $7,000,000 for further 
te purposes, including cons on of its own 8-inch pipe 


ded to the stockholders an in- 
no 





will 
731,b00 shares have been co 
uehne issue : 
“The new financing is for the of proving Sor handling the 
which the nae developed properties. ot 
est Texas but inj the; Homer field. Louisianajandsalso 
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a 
to quahiie to acquire other important producing prope es in the latter 
field, arrangemen purchase which have been m There will also 
be aéquired approxima 125 000 acres of desirable lease holdings in other 
favorable sections of 


“The details of these acquisitions are at — hot announced, — 

bam y acquired control of the Rowe tion, wh hol 

tention in Ly: Homer sy have e = one of the 

2 nterests in tha territory. I t the com- 
aha 


pany has uired LB of Se ie ae in ee. Hom Cy 
sive ove ‘nun strong position f Louisiana. also V. 109 


Sinclair Consolidated Oil Corp.—New Sub. Company.— 

A new subsidiary company, the Sinclair NE hy Oil Co., was chartered 
in Deleware Dec. "3 1919. with a capital of $ 000,000, all owned ,it is under- 
stood, by the parent company.—V. 109, p. 

Southern Counties Gas Co. a Calif.—Offering of 
Notes.—H. T. Holtz & Co., Chicago. are offering at prices 
ranging from 99 to 95, yielding from 7.05% to 7.20%, by 
advertisement on another page, Serial 6% Secured 
Gold notes, dated Dec. 1 1919, due $100, 000 annually Dec. 
1 1920 to 1923 and $500,000 Dee. 1 1924. 


Interest payable J. & D. 1 at Central Trust Co. of Illinois, Chicago 
trustee), Los Angeles Trust & Savings Bank, Los First National 
without deduction of 2% 3% norma) Fed Denom. 

$1,000 ai 4 $300 (c*). Red. on any int. date at 100% for any maturity 
se a yom or less to run, and 101 for any maturity having more than a 


ae tie tn iiaee of Pres. Ferdinand R. Bain, Los Angeles, Nov. 20. 
Com .—Incorp. in Calif. in seat ew. <o a system of transmission 
end ditrivating mains in Los San Bernardino, Santa 

| ~ and Ventura counties, and es, without bene ener natural 


gas for light, heat and industrial Dp to 44 cities and towns, serving a 
Population estimated at over 325, 

Capitalization after Present Financing— Authorized Issued. 
Preferred stock, 6% Cumulative__.___.......--- 2,500,000 (None) 
Cammon stot... sks cick ck ein. doco 500, 1,500,000 
Ist M. Bh sinking fund Se due — 1 1936_ 10,000,000 4,721,000 

Earnings and Expenses Year ended Oct. 31 1919. 

a I a a $2,052,983 

aeee, eee Gee es GS. Sn ao case meen 491, 

Interest on NERS PES ee Bee Ee eae mon ante 206, 
Annual interest on serial 6% notes (this issue)__.......------ 54,000 
REI ie a eA a TAR a ME A ae a oe 231,125 
Gross Net Cu. Ft. Miles of No. of 
Ended— Earnings. Earnings. Gas Sold Mains. Meters. 
1 9e Oe 31) $762,699 $232,904 931,026,600 766 8,524 
917(Dec.31) 1, 1 261,693 1,596,451 pnd 838 42,061 
1918(Dec -31)1,505,013 420,498 3,286,887 ,500 903 45,377 
1919(Oct .31)2,052, O83 491,590 4,125,670, 500 1,163 59,556 


are Preseede will be used to refund $400,000 2-year 6% notes due 
Dec. 1 1919, and to 


retire floating debt. 
seneesess-— Commany operates under tual rights derived under the 
Constitution of California, or under municipal franchises free from burden- 


some restrictions, and extending beyond the maturity of these notes. 


—V. 109, p. 2177. 1615. 
Standard Sanitary Mfg. Co.—To Pay Bonds.— 
The 6% bonds due Jan. 1 1920 Pil be pat off at maturity at office of the 


company, Pittsburgh.—V. 109, p 


Stern Brothers.—Preferred Dividends Resumed .— 

President Louis Stern made the following announcement: ‘‘The board of 
directors this day resume payment of the regular dividends on the preferred 
stock, declaring a quarterly dividend of 1%%. pavelte = 1 1920 to 
stockholders of record at the close of business Feb. 20 1 

‘After the close of business for the year ending Jan. 31 1920, the directors 
will give consideration to the accumulated unpaid dividends on the preferred 
stock.’’—V. 108, p. 1171. 


Stromberg Carburetor Co. of America, mae eanereerty. 
Results for Three and Wine amy me | Sept. 








"19. 919—9 Sy —1918. 

SEEN ON I TG ther Situ $176,203 $534,360 $431,533 
See ee eee 2,478 6.274 10.102 
OE aa See $178,681 $540 634 $441,635 
Administration, general, &c., expenses $51,339 $152,836 $6,723 
ED Gao ccy tha ananaadiciindiaws *  gikeac  \ aac 12,850 
en” SEE AEE ae 25,000 fo See ee 
i 26 482 89,492 70,392 
Dividend (per share) __......-..--_-- ($1)50,000 ($3)150,000(2 14)125,000 
ee Eee $25,860 $73,306 $226,670 


Balance, surplus 
—V. 109, p. "2077, 

Studebaker Derperation.—“Subvidiery Company .— 

The company, it is stated, has organized a oobad ory, Lcommgeny . known as 
Citizens’ Homes Co., with a capital of $1, ish homes for its 
employees at South ‘Bend, Ind., in = Es a with ‘aaa erection d a new 
automobile plant at the latter place.—V. 109, p. 2177, 2077, 1800 


Swift & Co.—The “Big Five’’ Packers Agree to the f= 
of a Decree in Government Suit Requiring Them Within Two 
Years to Give up Their Stock Yards and Other Outside Interests 
(Except Their Handling of Eggs, Butter, Poultry and Cheese, 
which Is Left for Future Consideration) and in General to 
Confine Their Operations to Wholesale Meat Business.— 
Attorney-General Palmer announced at Washington late 
on Thursday that the “Big Five” packers—Armoure& Co., 
Swift & Co., Morris & Co., Wilson & Co., and the Cudahy 
Packing Co. '—had agreed to the entry of a decree in the 
Government suit requiring them within two years to retire 
from all business except that of meat packing and dairy 
products, and forbidding them and their co-defendants from 
individually or jointly owning 50% or more of the voting 
stock in any corporation engaged in the business of manufac- 
turing, jobbing, selling, transporting, distributing, or other- 
wise dealing in any of the unrelated commodities. 

Full particulars: regarding the matter will be found under 
“Current Events” on a preceding page. 

Representatives of all the five companies assert that they 
have violated no law and that they have accepted the decree 
merely in deference to public opinion and because they wish 
to end the suspicion and prejudiceZto which they have been 
subjected. 8] 

Edward Morris, President of Morris & Co., is quoted as saying: ‘‘If this 


business is taken away either the live stock producer must get less for the 
pre po eh animals, or the consumer must pay more for meat. _— pd oy 


, rightly or wrongly, a strong 
SS ee ee eee order to mect aod satisfy 
thet the publi we have met this issue with our as Gayeranant with true A 
canism and along big uzese and constructive lines.”* 


t F. Swift, of Swift & Co., says: “Retapving to tee Gecree 
ne ay tip te Libby *wicNalt Spock lenther 
as well as thelr ownership i it & Libby, atid also 
Fp pb lia. We have 
kind for some time. ag np tle 





not be et ae affected as the lines pe ae have not been 


rofitable. give us more available cash capital for the real meat 
oeess and its 


a Louis F. Swift has made the following state- 
ment:— 


‘*Referring to the decree = uestion, at & Co. above alread 
dissolution « of their leather b ess, as well 
McNeill & & Libby, and also their packing-house business in South America 


and Australia 6 have been anticipat: something of this k nd for some 
time. Our earnings will not be unfavorable affected as the lines hibited 
have not been especially profitable. It will give us — 2 able cash 
capital for a lle real meat b ess and ms ed p 
A W: dispesch on Dec. 18 states that eolention will be made 
to the courts by the Department of Fustics to dissolve the alleged com- 
bination of the "Big Five’’ packers, when the anti-trust cases against the 
ers are brought to trial. The courts also will be reques to issue 
orders restricting the “‘Big Five’ to the packing business. If the courts 


accede to this request, all side lines of the ten. of Armour & Co., 
Wilson & Co., The Cudahy Packing Co., Nelson Morris & Co. and Swift & 
Co. will be ordered to be disposed of. —V. 109, p. 1186, 782. 


Texas Pacific Coal & Oil Co.—£ztra Dividend.— 


The directors have declared the ar quarterly dividend of 14% om 


a special dividend of 5 Pa both payabl . Jon. 2 to holders of record 
In — ak June, in March 5% extra was paid. 
vidends are + Fe ufyalent te to $7 on the old shares of $100 par and 


705 oe a — on the new $10 stock. Most of the former shares have been 
exchanged for the new $10 stock.—V. 109, p. 1898, 1468. 


Tidewater Oil Oo Vaan Increase.— 
The stock baleen or Dec. e the ap ital stock from 


000,000 to ,000 and t9 iste $6, 617.400 additional to stockh 
at Oa F ($1 , to the extent of 20% of payments to be nome o4 
Feb. 2 1920, 25 Lae allotment of 20,000 


% April 6 and Ose I Suly y¢ 

shares to the employees w. was voted o b Yersas to be decided later. 
pplication has — made to list the $6. 617,400 additional stock on the 

Now ork Stock Exchange.—V. 109, p. $272, 2072, 1898. 


Triangle Steamship Co., Inc.—Receivership.— 

Judge Julius M. Mayer in the U. 8. District Court on Dec. 11 on the 
ees of creditors eppointed Max Alin and Ex-State Senator Nathaniel 
A. Elsberg temporary receivers under a bond of $50,000. 


Underwood Typewriter Co.—Director.— 
James H. Post has been elected a director to succeed Daniel W. Mc- 
Williams, deceased.—V. 109, p. 1899. 


Union Finance Co., Cleveland. —“Stock Offering.— 
See last week’s “‘Chronicle’’ p. 2235 


United Zinc Smelting Corp. —Control Acquired.— 


It was recently announced that Charles M. Schwab has acquired control 
of this corporation and that pine are under way for the immediate develop- 
mon of the pliant and its facilities. Mr. Schwab has been elected a director, 

Lissberger, President, Otto Proells, Vice-Pres. & Gen. Mgr., and H. W. 
mens Vice-Pres. & Treas.—V. 106, p. 2238. 


U. S. Food Products Corp.—£ztra Dividend.— 

The directors have declared an extra dividend of 1 4 7 on the outstanding 
capital stock, in addition to the regular ayertety ividend of &% of 1% 
both payable Jan. 19 to holders 8, record Jan. An extra of 14% has 
been paid quarterly since April 1918 

It was stated, following a meeting of the directors, that fully 4% of the 
whiskey which the company has had on hand has already been sold for 
export. The other half the com ~ ems still has in its possession. 

A comprehensive statement the company’s operations as ‘affected by 
reconstruction also was given out, particular mention We te mate Ss me 
Sugar Products Co. and its foreign ‘subsidiaries, which U 
Co. will take over as a unit shortly after Jan. 11920. See V. 109, p.. 588 
(2) Majestic plant in Peoria which is now converting a substantial daily 
grind of corn and malt into ee for near beer, soft ——— i ding our 
and confectionery; (3) Great Western plant at Peoria now bi 
for the bakers trade [at both plants the production ety 
retained for non-beverage or denatured alcohol for .ro purposes, 
including one-third of the heavy export demand]; , compressed_y 
plants at Baltimore, Pekin (Ill.), Denver, City, St. Paul, Dallas 
and Cambridge (Mass.), the first three in operation the remainder smaller 
units to be started up by Feb. 1; (5) plants in Baltimore, Md. and, 
Pekin, Ill.; (6) salt a4 at Peoria, chiefly for export; (7) Shufeldt plant at 
Peoria, producing araschino cherries and ved fruits; (8) former 
gtd now mixing foods for cattle, horses, bogs an and chickens.—V. 109, 
p. “ 


Utah-Idaho Sugar Co.—Dividend.— 
A dividend of 3% has been geared on the stock, 
Jan. og 4 a 5 quastaty dividend of 2% and an cutn al 


V. 109, 
Sunil Land Co., Calif. Offering of Bonds.— 
eo at 100 and div. $200,000 


Stephens & Co., San Francisco are o 

First Mtge. 6% Gold bonds dated Nov. . Due Nov. 1 1920-1929 
incl. Int. M. Denom. $1, 000. Normal! Federal income tax 
of 2% id by pRB Tax exempt ‘in Calif. Callable at 102 and int. 
Cate Patitornic Trust Co., San Francisco, trustee. Secured by an absolute 
closed first mortgage on 2,7 716 acres of high grade land owned in fee, located 
on the west side of the San Jo: ue River in San Joaquin and Stanislaus 
Counties and appraised at $375, 


Wahl Co., Chicago, Ill. ~~ nitial Dividend.— 


An initial dividend of 144 % has been declared on the Pref. stock, payable 
Jan. 2 to holders of record. Dec. 19.—V. 109, p. 1899. 


Washburn Wire Co.—ZJncorp. in Rhode Is and.— 


The company, which has been <olns pusiness in Phillipsdale, R. I., for 
a number of years has been incorp. in Rhode Island with a capital of $1, 500, - 
000. ‘The principal office will be in East Providence, and it will continue 
the manufacture of iron and steel wire and other material. Inc orporators: 
Albert R. Palmer, oe. N. J.; Frank R. Searles, East Orange, N. J.; 
George F. Handel, N. Y. C ity.—V. 106, p. 2661. 


nthe Coal Co.—Eztra Dividend.— 

An extra dividend of 2% % has been declared on the $7,500,000 outstand- 
ing capital stock in addition to the sapae a quartenyy of 2h %, both payable 
Jan. 2 to holders of record Dec. is. an. 1919 214% was paid extra 
in Liberty bonds.—V. 109, p. 


Whitaker Paper Co., Stnictanent: Piaf Stock Offering. 

A syndicate of bankers, including Beazeil & Chatfield, Breed, Elliott & 
Harrison, Otis & Co., Cleveland, are offering at 100, to net 7% (subject = 
rights of present stoc kholders) $750,000 7% Cum, Pref. (a. & d. ) stock, 
$100. Divs. Q.-J. Callable, all or part, at $1' 0 and div. at any div. panied 
on 60 days’ notice. Sinking fund beginning Jan. 1921, 10% of net earnings 
after pref. divs. 


In 


payable Jan. 1. 
1% was paid. 


Capitalization after freaent Financing (No Bonds)— Authorized. Issued. 
Cassmim. etecis (pat S100). <cccnx coc cee ccadé oan $3, 500 ,000 $2,250 008 
First preferred (to be ~ oe as exchanged) -_.._-_ ,000 250,000 
7% preferred (issue now offered)_.......--------- *1,380,000 1,000,000 





* $250,000 reserved for exchange of the present first preferred issue. 

Company.—Business was established in 1903. Main office at Cincinnati. 
Does a very large export business with Europe, Australia, South America, 
Africa and the Far Past. In 1918 the company’s exports were in excess 
of $1,000,000. The co y handles Speed ding = in the paper line. 

Purpose of Issue.—(a) mapeny pat bank loans; (6) retiring outstanding pref. 
stock; (c) furnishing additional working capital for increasing business; 
(d) the erection and equipment of modern buildings for the company’s own 
occupancy in Baltimore.—V. 108, p. 985. 


Willys Corporation.—/ni ial Dis. o on Becont iy ry ar — 


An initial quarterly dividend of $1.75 pez share 
payable Jan. 1 to holders of record Dec. 20.—V. 00"? p.2 5393 ret 











For other Investment News, see page @364. 
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Beporis and Documents. 





GUANTANAMO SUGAR COMPANY 





FOURTEENTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDING SEPTEMBER 30 1919. 








New York, December 2 1919. 
To the Stockholders of the Guantanamo Sugar Company: 

The Directors beg to submit the accounts of yous Com- 
pany for the year eading September 30 1919, and a copy of 
the Balance Sheet, together wich the report of the General 
Manager on the operatioas of the Company. The accounts 
have as usual been audited by Messr-. Price, Waterhouse & 
Co., and a copy of their certificate is appended. 

The amount of cane ground was 527,692 tons and sugar 
made 57,343 tons, as compared with 479,018 tons cane 
ground and 49,116 tons sugar made in 1918. This large 
crop, larger by 33% than the average of the preceding five 
years, was harvested in good time, and all the sugars have 
been shipped. : 

The gross income was $1,789,661 90, from which has been 
charged off the sum of $270,427 81 for depreciation on build- 
ings, machinery ‘and Wg Bart and fore ve-planting cane. 
Proportion of difference between actual cost and pre-war 
cost of capital expenditure: made in 1918, $33,479 39, and 
a further sum of $400,000, which it is estimated will suffice 
to cover taxes and contingencies, leaving a net profit for the 
year of $1,085,754 70. 

Regular quarterly dividends have been paid at the rate of 
10% per annum. ES 

The capital outlay for the year for necessary additions 
and improvements to your property amounted to $268,- 
364 93, as specified in the General Manager’s report. 

Betterments include improved living quarters for em- 
aw ees; twelve crystallizers, four centrifugals and a new 

iler as “‘Los Canos,” and additional equipment for the 
Company’s standard and narrow gauge railroads. For next 
crop, a new crusher and engine will be installed at “‘Soledad,”’ 
and a new vacuum pan at ‘‘Isabel.”” Some 2,200 H.P. old 
boilers are being replaced at “Isabel” and ‘“‘Los Canos.” 

A contract has been authorized for the installation of oil 
as fuel at all factories and on all locomotives, in place of 
coal and wood, assuring a large annual decrease in cost of 
fuel, besides saving of labor. 

The item ‘ Bills Payable and Sight Drafts, $320,000,;00” 
showa in the accompanying Balance Sheet of 30th September 
was paid off soon thereafter. Your Company will eater 
upon the new crop this moath free of debt and wich a sub- 
stantial balance in bank. 





While producing co.ts continue 40 increase, the price of 
sugar has risen further in response to urgent, world-wide 
demand; and the wale of a pari of the Co ipany’s coming 
crop has already been contracied for at a higher price than 
that realized for the past crop. 

By order of the Board of Direciéor-. 


WM. MOORE CARSON, 
President. 


PROFIT AND LOSS ACCOUNT FOR THE YEAR ENDING 
SEPTEMBER 30 1919. 
Gross sugar sales, less sea freight, commissions, 
Sins. own ono gnin dallgindepkianeied meena $6,034,696 16 
64,561 23 


$6 .099 257 39 
Deduct—Producing and manufacturing costs and shipping 
expenses, including New York and Guantanamo office 


ae RR PETE SRE LS, LE SN SK BS 4,425,426 59 
fit on operations, before providing for d tion 
até of mills and equipment or for replanting of cane____$1,673,830 80 
EN MOUND 5, «. cx is ws twee cd tens eek ab tie oh einen $50,781 83 
CEI | w is xn aba ce a oo 4 oe ,684 86 
eeNe0es (N06)... ... .ncacessnchoeneek 17 364 41 
115,831 10 
$1,789,661 90 
Deduct—Provision for depreciation of mills and equipment 
is Ger paplamties OF CONG. ui ck osc ecese nn tasecsne 270 A427 81 
$1,519,234 09 


Deduct—Provision for taxes and contingencies (estimated). 400,000 00 


$1,119,234 09 
Deduct—Approximately one-third of the difference between 
pre-war and actual cost of new work charged to capital 


during the year ending September 30 1918___-_.__---- 33,479 39 


Peete OF Ps. Ka BAe bv dcthki ded ee Daeeee $1,085,754 70 


DIRECTORS. 


THOMAS A. HOWELL 
GEORGE R. BUNKER R. WALTER LEIGH 
WM. MOORE CARSON Cc. LEWIS 

JAMES H. POST. 
OFFICERS. 

President. WM. MOORE CARSON 

Vice-President . ; . , JAMES H. POST 

Vice-President and General Manager O. G. SAGE 

Secretary and Treasurer FREDERICK H. CLARK 


ERNEST BROOKS 








GUANTANAMO SUGAR COMPANY. 
BALANCE SHEET SEPTEMBER 30 1919. 





ASSETS. 
Cost of Properties— 
Real estate, cane lands, buildings, equipment and other 
DLL ERLE AOE DT. $5,268,045 22 
Deduct—Betterments charged to surplus July 1 1911 425.643 O7 


to June 30 1915 
$4,842,402 15 
788,198 23 
100 


Advances to Guantanamo Railroad Company-_-------- 
7,673 Shares Held in the Guantanamo Railroad Company 
Current and Working Assets:— 
Growing crop carried over to 1919-1920 season $382,868 68 
Inventories: 
Raw sugar on hand and in 
transit 85,588 bags------- $1,424,978 49 
pO ERE > 15,003 32 


Stores and supplies in stock 


nant «a ae. at cost_._.. 587,848 04 
aterials, and spare parts at 
BRS ee ay ee aa 89,545 65 
————- 2, 117,375 50 
Insurance unexpired, etc..........__.___-- 11,447 44 
Deferred charge to operations.____________ 33,479 39 
Sundry accounts receivable and advances to 
| Wiki ARR iets ane ne agi Ss Saad 713 864 13 
PO ga ee ee ees $175,000 00 
Less—Bank loans thereagainst 142,000 00 
-_ 33,000 00 
Cash in bank and on hand (New York and 
a 


48,980 15 


3,341,015 29 






$8,971,616 67 


LIABILITIES. 
Capital Stock:— 
Authorized—60 ,000 shares of $50 each____- $3 ,000 ,000 00 
Issued and outstanding—60,000 shares of $50 Wnccaud $3,000,000 00 


Current Liabilities: 
Bills payable ane St GONE satis tence 


I MINION os cw ks date aciices dhsiteomin whee 231,604 16 
Provision for taxes and contingencies accrued 
el lle abe RSS PN A RN EAC SSR cal 


483 ,778 43 
————— 1 035,382 59 
Unexpended Funds: 

For 1919 dead season current repairs and 
STEELE REEVE OS i IF AEE 5,000 00 
For depreciation and extraordinary repairs... 952,654 20 

For depreciation of live stock 83,140 67 


I LEE Le 317,957 13 
——————— 1,398,752 00 
Surplus: 
Balance at September 30 1918_________---- $2,784,956 77 
Less—Approximately one-third of difference 
between pre-war and actual cost of new 
work charged to capital account during 
the year ending September 30 1918-_--- 33 .229 39 
$2,751,727 38 
Add—Profit on operations for the year, as 
per account annexed.................. 1,085,754 70 
: $3 837 482 08 
Deduct—Dividends........-....-----.--- 300 ,000 
3,537 ,482 08 





$8,971,616 67 











White Motor Co., Cleveland.— Stock Increase—Rights.— 
The stockholders voted Dec. 12 on increasing the capital stock from 
$20,000,000 to $25,000,000. The stockholders of record Dec. 15 have the 
A to subscribe at par ($50) for the additional capital stock to the extent 
of one share new stock for each four shares held. The right to subscribe 
expires Dec. 31 1919. The proceeds from the new stock will provide neces- 
sary working capital and the money for contemplated expansion in tae 
company’s business. 
plication has been made to list the additional $5,000,000 on the N. Y. 


A 
Stock Exchange.—V. 109, p. 1899. 


Wilson & Co.—‘“‘Big Five’’ Packers Agree to a Decree in 
Government Suit.— 
See Swift & Co. above.—V. 109, p. 895, 586. 


Wisconsin Edison Co.—Common Dividend of $3.— 


A dividend of $3 per share has been dec 
Dec. 31, to holders of record 


lared on the gaptst stock, payable 
Dec. 20.—V. 106, p. 2458. 











CURRENT NOTICES 


—‘‘How the Banks Are Keeping Abreast of Foreign Trade’’—an address 
delivered by Lewis E. Pierson, Chairman of the Board of the Irving Naticnal 
Bank of this city, has been reprinted in booklet form. A copy will be sent 
by the bank to inquirers. 

—Charles E. Doyle & Co., 30 Broad St., this city, announce that Joseph 
L. McCullough, formerly financial editor ‘‘United States Investor,’’ has 
become associated with them in their unlisted securities department. 

—F. A. Weber, Jr., has been elected Assistant Secretary of the Bankers- 
Commercial Security Co., Inc., 14 Walls St., this city. Mr. Weber will 
retain supervision of the credit department. 


—The Guaranty Trust Co. of New York has been appointed registrar of 
pref. and com. stock of Rockwood & Co. and T. H. Symington Co. 


—Chandler Bros. & Co., New York and Philadelphia, have issued a 
circular on the Pere Marquette Railway Co. 
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LOFT INCORPORATED 
(Organized under the laws of Delaware.) 





OFFICIAL STATEMENT TO NEW YORK STOCK EXCHANGE JIN CONNECTION WITH THE LISTING OF 
ITS CAPITAL STOCK. 


(Without nominal or par value.) 





New York, December 8 1919. 

Loft Incorporated hereby makes application for the listing 
of temporary certificates for 650,000 shares (the total auth- 
orized issue) of its Capital Stock withuot nominal or par value 
which have been issued and are outstanding, with authority 
to substitute on the list permanent engraved certificates on 
official notice of issuance in exchange for outstanding tem- 
porary certificates. 

Such stock is fully paid and non-assessable and no personal 
liability attaches to stockholders. 

Loft Incorporated was organized under the laws of the 
State of Delaware on September 24 1919. The duration of 
the charter is perpetual. The number of shares that may be 
issued by said Corporation is 650,000 without nominal or 
par value. The amount of capital with which said Corpora- 
tion began business was $6,500,000. 

In accordance with the terms of its charter, the Corpora- 
tion is engaged in the purchase, manufacture, buying, selling, 
importing, exporting and dealing in candy, confectionary, 
sugar, soda water, syrups and other substances and commodi- 
ties; and in owning and operating lunch counters and shops 
for the sale of candy and ice cream. 

The charter provides that directors need not be stock- 
holders. 2 

The 650,000 shares of stock of the Corporation have been 
issued for cash and for all the property of every kind and 
description of Loft, Incorporated, a corporation organized 
under the laws of the State of Virginia, including its good-will 
as a going concern, subject, however, to all the existing debts 
and obligations of the Virginia corporation, which this 
Corporation has assumed and agreed to pay, which has 
resulted in the receipt of $500,000 cash, to be used as addi- 
tional working capital. ; 

_ The said Virginia corporation is now in process of dissolu- 
tion. 

The Corporation owns and operates two factories, No. 1 
covering a block on Cleveland Place from Broome Street to 
Kenmare Street, in the Borough of Manhattan, City of 
New York, and No. 2 at No. 317 Hamilton Street, Long 
Island City. Factory No. 1 consists of two main buildings, 
each eight stories high, of steel and brick construction and 
thoroughly fireproof throughout. One of said buildings was 
constructed in 1912-1913, and the other was completed in 
1918. The combined floor space in these two buildings is 
approximately 160,000 square feet. This factory is used for 
the manufacture of candies, soda syrups, lunch-room sup- 
plies, ete. Factory No. 2 is a two-story building of brick, 
having floor space of 47,000 square feet. Candy and choco- 
late are manufactured in this factory. The best grade of 
modern caady-making machinery is installed in each of said 
factories. When these two factories are operated at their 
capacity, they are capable of taking care of the requirements 
of at least twenty stores. The Corporation has in its two 
factories about 1,070 employees. ’ 

Factory No.3 is now under construction on land owned by 
the Corporation in Long Island City, with 200-foot frontage 
on Paynter Avenue and 150-foot on Vernon Avenue and on 
Hamilton Street. The building will be eight stories high, of 
steel and brick, absolutely fireproof, with approximately 
270,000 square feet of floor space. The estimated cost of 
the building is between $800,000 and $1,000,000, and of the 
equipment approximately $400,000. When in operation 
this factory will give the Corporation capacity to supply an 
additional thirty stores. A building has been completed in 
connection with Factory No. 3, part of which is now used as 
a garage, capable of taking care of thirty candy trucks, with 
a repair shop sufficiently large to handle the body building 
and painting of same. A portion of this building is to be 
equipped as an ice cream manufacturing plant, with a 
er of 3,000 gallons per uay; and part of said building 
will be used as a machine shop for the repairing, manufac- 
turing and —s of candy machinery. 

In addition to the aforesaid factory properties, the Cor- 
poration owns in fee the property at Nos. 54-56 Barclay 
Street, in the Borough of Manhattan, City of New York, 
and all of its said property is free and clear of any lien. 

The Corporatin manufactures between 300 and 500 varie- 
ties of candy, and less than 5% of its total output of candies 
is purchased from outside sources. All of the properties 
of the Corporation are adequately insured, and it also carries 
liability and accident insurance. 

The Corporation has in operation fifteen stores, in which it 
sells, at wholesale and retail, candy manufactured by it, and 
also ice cream, soda water, etc., the greater part of which it 
also manufactures. All stores also have lunch depart- 
ments, for the sale of sandwiches, pastry, ete. In addition, 
there are two stores now under construction, one of which 
will be opened on or about December 15, 1919, and the other, 





shortly thereafter. The stores, with the exception of those 


owned by the Corporation, are all covered by long-term 
leases. The location and the number of employees in each 
are as follows: 
Store No. Location. : No. of Employees. 

1 654 Barclay Street, New York.............-- 15 

2 29 Cortlandt Street, New York............. 46 

&  @e-paee Ww, sree We ge sean 40 

4 206 proadwey | ee ee EE ee 33 

6 266 West 125th Street, New York.....--__-- 38 

7 Broome Street, New York............-- 13 

8 23 West 34th Screet, New York__.......... 42 

9 472 Fulton Street, Brooklyn, - (oe eee eS 4l 

10 38 East 23rd Street, New York.........---- 36 

11 532 Willis Avenue, New York_-.......-.---- 33 

12 157 Market Street, Newark, N. J... --.--- 59 

13. 1289 Broadway, Brooklyn, sollte 26 

14 11 East 42nd Street, New York.__._..--.-.-- 61 

5 Cleveland Place and Kenmare Street, New York 12 

15 843 Pros Avenue, New York._.....-.-.. 40 

16 120 Flatbush Avenue, =. ms Sukewee 

17 134 Washington Street, Hoboken, N. J..---- 


Stores Nos. 16 and 17 are those now under construction. 
Leases which will become effective in one or two years are 
held on stores at the following locations: 

1565 Broadway, New York. 
1 Getty Square, Yonkers, New York 
Fulton and Washington Streets, Jamaica, L. I. 


The Corporation has no funded or mortgage indebtedness. 

The Corporation proposes to adopt a policy as to deprecia- 
tion which will be in accordance with that adopted by cor- 
porations engaged in a similar business with similar plants 
and equipment. 

About fifty years ago the Loft family founded the business 
of manufacturing and selling candy, which is now being 
carried on by this corporation. Since its inception, this 
business has steadily prospered and increased. It was in- 
corporated under the laws of Virginia in April 1916. The 
results of the operations of the company since its incorpora- 
tion in 1916 are as follows: 

wr Profits after 


llowance for 

Income and Excess 
Period— Net Sales Profits Tazes. 
CE Sar sa, 8 aR $2,891,401 00 *$332,736 05 
EGET wsnncnictlae danas beeee 4,005,396 70 465,404 52 
Jiniwin ce ieieWdnie«< 5,140,500 91 583,168 55 


2'980,042 59 529.233 10 

*Of this amount $80,000 was apportioned to the period before the 
company’s incorporation. 

The Virginia corporation paid in dividends to its stock- 
holders in the year 1917 $200,000, in the year 1918 $200,000, 
and to July 31 1919 $150,000. 

The profit and loss accounts of Loft, Incorporated (of 
Virginia) have been as follows: 


1916. 1917. 1918. ° 
Year ended Year ended Year ended Seven Months 
Jan.61917. Jan.51918. Jan. 41919. to July 31 ‘19. 
Amounts. Amounts. Amounts. Amounts. 
Sales, net. _..- $2,891,401 00 $4,005,396 70 $5,140,500 91 $2,980,042 59 








Less—cost of sales: 
Purchases _ . .. $1,575,267 79 $2,469,394 37 $2,331,544 09 $1,289,987 10 
Add, decrease 
or deduct in- 
crease in in- 


ventory _-_Inc.113,824 46Inc.412,915 75Dec.154,275 48 Inc.213,305 17 


$1,461,443 33 $2,056,478 62 $2,485,819 57 $1,076,681 93 
Factory charges 368,220 22 568,578 99 633,144 76 450,955 91 


$1,829,663 55 $2,625,057 61 $3,118,964 33 $1,527,637 84 
Gross profit_-_-_.$1,061,737 45 $1,380,339 09 $2,021,536 58 $1,452,404 75 
Deductions: _ 












































Store charges. $449,348 82 $474,79512 $%507,57464 $320,008 48 
‘Transportation 
GEE .. asmetednan .. thekniee 67,461 46 46,397 66 
General and 
other charges 249,392 41 321,301 10 556,952 35 352,347 89 
$698,741 23 $796,096 22 $1,131,988 45 $718,754 03 
$362,996 22 $584,242 87 $889,54813 $733,650 72 
Add, miscellane- 
ous income and 
results from op- 
operations of , 
buildings (net) Dec.6,895 83 Inc.4,74905 Inc.4,547 47 41,582 38 
$369,892 05 $579,493.82 $885,00066 $775,233 10 
Deduct—Adjust- 
ments applied 
direct to sur- 
plus in Com- 
pany’s books. Dec.31,358 16 Inc.2,1388 89 Inc.4,341 04 ------------ 
Profit for year 
before deduct- 
iach 
e re) 
Taxes..-..--- $338,533 89 $581,632 71 $889,341 70 $775,233 10 
Deduct— Restrve 
eee Tal 
Fantt..c.00n- 5,797 84  116,22819  306,17315 246,000 00 
Net profit.... *$332.736 05  $465,40452 $583,16855 $529,233 10 





* Includes estimated 





between Jan. 8 1916 and A 24 1916 
oeplied tn F500 00. 


(date of incorporation) reduction of good-will, $80 











BALANCE SHEET OF LOFT, INCORPORATED (OF VIRGINIA) AS 
OF JANUARY 4 1919. 


ASSETS. 
eee $225,111 00 
Cash in oat i i. ii nian - 
U. 8S. Government Certificates of Indebtedness. 460,000 00 
U. 3. Liberty Loan Bonds (at market value)--- 143,978 80 
Notes and p Bane A receivable, Se SEREVS.. ~~ eab ‘ans $3 
Inventory of merchandise and supplies - ------- 609 $1. 890 51 
CR canna nasne mmm mmdeindl 
Prepaid and deferred charges---------------------------- 52° ryt 35 
Plant: Land, building, machinery, equipment, etc., less 
Saree Gor GONPSCINO. ..... cc ccnccncmnsscccnscsosenas 1,697.118 69 


CE OE BIE cca cdc nncncccncceunscscennasasaneces 2,287,316 76 


$5,608,817 10 








LIABILITIES. 


Current liabilities: 
alaries, wages, trade creditors, etc 
i: for Federal income and excess profits 
taxes 


| paella Saenger 395,680 85 
————— $004,778 07 
Mortgages . . - - oo oc cnc nn cw ceeonnccece dadwnisntaennmet J 
on $100 each 4,000,000 00 
‘apital Stock—40,000 shares (par $100 each)...-------- 000. 
OO nani dean. ce en ee 564.039 03 


$5,608,817 10 


DETAILS OF SURPLUS FIGURE IN BALANCE SHEET JAN. 4 1919. 


SURPLUS. 
eeeties, Zaaty S: 1916... ci ccossaibsswadrccscascbsdbasices $304 ,994 04 
= 
corrections in 1917 earnings._.._.......-..--- 2,138 89 
wey — its from operations to January 4 1919__--.-..----- 583,168 55 
$890,301 48 
Deduct: 
Extraordinary repairs during 1918......----- $126,262 45 
SIE. c webndelioddateddontabonemcnnds 200 ,000 00 
326,262 45 
Daiande Demes E 1919. hc aivs ce ccewsiqesowcice a--- $564,039 03 


BALANCE SHEET OF LOFT, INCORPORATED (OF VIRGINIA) AS 
OF JULY 31 1919. 


ASSETS. 
Current assets: 


Cash in banks and on hand__-___.--...---- $210,011 69 


U.8. Government Certificates of Indebtedness 300,000 00 
U.S. Liberty Loan Bonds (at market value)_. 191,802 24 
Notes and accounts receivable, less reserve___ 40,131 16 
Inventory of merchandise and supplies__-_ ___ 881,063 95 


$1,623,009 04 
Investments: 
Boston Confectionery Co., 50 shares Preferred 


Acoraed tasetent receivable... o.oo. 2 coc c cn cccceccccs] 
Preopaen Gia Geberred Guatyes.... 2. ccc cc cn cc ccesences 
Plant: 
Land, building, machinery, equipment, etc., 
less reserve for depreciation._........___ $1,633,155 03 
Land and buildings in course of construction, 
139,553 87 
1,772,708 90 
2,287,316 76 


$5,785,695 08 


LIABILITIES. 
Current liabilities: 
Federal Tax on Candy Sales, Salaries, Wages, Trade Credi- 
$212,422 95 


een CN i ON i in in wo wenclosdumeaie 100,000 00 
Reserve for Federal Income and Excess Profits Tax, including 
allowance for taxes on earnings for seven months to July 31 
i ie cian ali a i ici lk Bien ah cn oh cb nem hci ccieplihte salah buen ob aden dh en 430,000 00 
Mika e SSdthoailnh« nu think kidihiimibtem tesa ndbdsmn tid 100,000 00 
$842,422 95 
CAPITAL. 
Capital Stock, 40,000 shares (par $100 each) - __ $4,000,000 00 
NE id nth cedihhtainn «66 ade akaéie » ikte 943,272 13 


4,943,272 13 
$5.785.695 08 


DETAILS OF SURPLUS FIGURE IN BALANCE SHEET JULY 31 1919. 








SURPLUS. 
NII ae $564, 03 
Add net profits m operations to July 31 1919_.._______. 529,233 10 
a $1.00 000 O0 
I $943,272 13 


The property and business of Loft, Incorporated (of Vir- 
ginia) was transferred to this Corporation on September 26 
1919, but was taken over as of July 311919. This was made 

necessary as it was found im mngnnaiianhe to make an inven- 
tory of the stock on hand and in process of manufacture as 
of a later date. 

The following is a Balance Sheet of the Corporation as of 
the thirty-first day of aa 1919, and reflects the additional 


cash ital su e Corpo at the time of the 
pn All ot this gt Pi ay vanyple Ba ig ek been paid 
over to the m and is now in its treasury: 
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ASSETS. 
Current assets 
Na Sci dh dai gh ttn ei hn ea ges lnieh n lendn aad $610,011 69 
U.8. Government Certificates of Indebtedness 300,000 60 
U. 8. Government Liberty and Victory Loan 
I sins: ts tn sir dso stein mepgeeaea a tana 191,802 24 
Notes receivable__........-.-.--- $26,201 97 
Accounts receivable. _........--- 17,450 98 
$43,652 95 
RS ae are ~ 3,521 79 
40,131 16 
Inventory of merchandise and supplies___.__ 881,063 95 
$2,023,009 04 
ict ac ae a didn sn bcuseae Genctt ids eran aoupaeiion ov co tev tanenieae 25,000 CO 
NID I a ai ns ose dere ines paiate dhebtpriaiiinandids 10,286 84 
ees Ge CORNET CN inn no oc ccna wcncenscucncue 67,373 54 


Plant: 
Land, buildings, machinery, equipment, etc., 
per appraisal at July 31 1919 (sound value) _$2,579,056 00 
Land and buildings in course of construction, 


GORE. FO GOs ciicidntnioepewekssannn bowie 139,553 87 
2,718,609 87 
Good-will, leases, trade-marks and established business. ____ 2,398,143 66 
$7,242,422 95 
—EEESESESSSS= 








$19,500 00 

Te SOO. os cichuccdemabientaskuihelucowsusebion 107.754 78 

Federal tax on candy sales, salaries, wages, etc__._______-_ 85,168 17 
Reserve for Federal Income and Excess Profits Tax, including 
allowances for taxes on earnings for seven months to 

BEE Me RED ce en cntcmesspibiantectandattcpamibutesay 430,000 00 

SE I os i> ove batp-ance o4io ania Spillane Wbbaueh en acmehik Reaidinantions 100,000 00 

Capital Stock: 

650,000 shares without nominal or par value___________- 6,500,000 00 

$7,242,422 95 

The Corporation has no bills payable or accounts payable 


other than the above-mentioned trade creditors. 


LOFT, INCORPORATED—STATEMENT OF PROFIT AND LOSS— 
AUGUST, SEPTEMBER AND OCTOBER 1919. SUBJECT TO 
ADJUSTMENT AT END OF FISCAL YEAR. 


DE Ml i tecbcuncbcdetkencnehwanhiithmatgnsbedaimn at $1,456,619 22 
Less—Cost 
Inventory. o-~ 31 1O8D 2 6d Sin ia dese $842,125 72 
Sak oct sand saiy px sosalgg axatne ak biden nee hia 896,113 84 
$1, +239 56 
Less—Inventory, October 31 1919......._.- 1,166,729 19 
Manufacturing soar alO a1 
an CGROO,. ct cited nnsieh net ‘ 
——————-__ 798,921 28 
Sti chddeen chhethsibtitiihiadbbbcthbucadiie $657 ,697 94 
CED. Bait cine nd hbacdbiiwhines $173,577 47 
Transportation and general expenses, includ- 
ing net results from operations of buildings _ 147,956 65 
————————__ 321,534 12 
$336,163 8 
Add—Miscellaneous income-_-_.........--.-..-.---- 16,803 53 
$352,966 4 
Deduct—Reserve for Income and Excess Profits Taxes____ 75,000 
TTS ER ARERR SS ae ae See ees $277 ,966 89 
SSS 


BALANCE SHEET, OCTOBER 31 1919—SUBJECT TO ADJUSTMENT 
AT END OF YEAR. 


ASSETS. 
Current assets: 
Cash in banks and on hand 


BARE OS Ae $653,630 35 
United States Government Certificates of In- 
0 IIA IES te a Re 200,000 00 
United States Liberty Loan Bonds (at market 
ee 190,859 30 
Notes receivable___.........._-- $21,857 41 
Accounts receivable_..........-- 
$39,258 70 
Less—Reserve for doubtful accounts 3.521 ts 3.521 79 35.736 91 
Inventory of merchandise and supplies. (at (at 
cost or market value, whichever lower)... 1,202,727 26 


$2,282,953 8: 
375 


yen ne ye Se dada tibdmsue Cecnn cha cdrouvbaundcundbunion 24, 
mee Uberees SEGRE... chadusddba onvdsididbcaddsdiac 8,035 57 
Prepass rr i Ce th aeeldaad 61,546 21 
nt 
Land, buildings, mach inary . uipment, etc., 
per appraisal, as at July 31 1919 (sound 
ca er ee $2,579,056 00 
Additions. July 31 to October 31 1919... -- 23,120 09 
$2,602,176 09 
Less—Reserve for depreciation, July 31 to 
DREGE Bh B0O osite 4h cdbnad ctasite <saéues 32,581 51 
$2,569,594 58 
Land and buildings in course of construction 
I te I on la i 382,083 20 
———— 2,951,677 78. 
Good will, leases, trade-marks, etc.___.............-..--- 2,398,143 66. 
$7,726,732 04 
SSS 
LIABILITIES. 
Current liabilities: 
Trade nbpiecdvidedwheéuweonsdeae $170,701 59 
Due building contractor. _................- 40,000 00 
Federal tax on Seandy eaies, salaries, wages,etc 133,063 56 
$343,765 15. 





Reserve for Federal Income and Excess Profits 
ing allowance for taxes on earnings to October 23 nea 
Coe c eperven 








Dec. 29 1919.] 
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*ANALYSIS OF PLANT ACCOUNT. 


Sebsaes ale chai oo oo ade WE ahs ea $355,000 00 
a , 3 a 
(ound valle) =o - iid wea” Hay Hise eae 00 
eserve tor n, 
October 311919... ner Betts Mice ee 6,009 51 
1,195,891 49 


Machinery, equipment, etc.. per appraisal, as at 
July 31 1919 (sound value)_________-.----- $1,022,155 00 
Additions, July 3ist to October 31 1919__-.---- 23,120 09 


I $1,045,275 09 

Ochi 21 910. mee. ; drm - ie i: 26,572 00 
——————_—- 1018, ,703 09 
$2,569,594 58 

LS cee 317163 87 
382,083 20 


$2,951,677 78 

Loft Incorporated agrees with the New York Stock Ex- 
change as féllows: : 

Not to dispose of its stock interest in any constituent, sub- 
sidiary, owned or controlled company, or allow any of said 
constituent, subsidiary, owned or controlled companies to 
dispose of stock interests in other companies unless for retire- 
ment and cancellation, except under existing authority or 
on direct authorization of stockholders of the company 
holding the said companies; 

To publish quarterly a statement of sales; 

To publish semi-annually an income account and balance 
sheet and submit to the stockholders, at least fifteen days 
in advance of the annual meeting of the Corporation, a state- 
ment of its physical and financial condition, an income ac- 
count covering the previous fiscal year, and the balance 
sheet showing the assets and liabilities at the end of the 
year, also, annually, an income account and a balance sheet 
of each of the constituent, subsidiary, owned or controlled 
companies; or a consolidated income account and a consoli- 
dated balance sheet; 

To maintain in accordance with the rules of the Stock 
Exchange a transfer office or agency in the Borough of Man- 
hattan, City of New York, where all listed securities shall 
be directly transferable and the principal of all listed securi- 
ties with interest or dividends thereon shall be payable; also 
a registry office in the Borough of Manhattan, City of New 
York, other than its transfer office or agency, in said city 
where all listed securities shall be registered; 

Not to make any change in listed securities or a transfer 
agency or a registrar of its stock, or of a trustee of its bonds 
or other securities without the approval of the Committee 
on Stock List, and not to select as a trustee an officer or 
director of the Corporation; 

To notify the Stock Exchange in the event of the issuance 
of any rights or subscriptions to or allotments of its securi- 
ties and afford the holders of listed securities a proper period 
within which to record their interests after authorization, 
and that all rights, subscriptions or allotments shall be 
transferable, payable and deliverable in the Borough of 
Manhattan, City of New York; 

To notify the Stock Exchange of the issuance of additional 
amounts of listed securities and make immediate application 
for the listing thereof; 

To publish promptly to holders of bonds and stocks any 
action in respect to interests on bonds, dividends on shares, 
or allotment of rights for subscription to securities, notices 
thereof to be sent to the Stock Exchange, and to give to the 
Stock Exchange at least ten days’ notice in advance of the 
closing of the transfer books or extensions or the taking of a 
record of holders for any purpose. 

The fiscal year of the Corporation ends on the 3lst day 
of December in each year. 

The annual meeting of the Corporation is held at the office 
of the Corporation, No. 400 Broome Street, New York, on 
the second Wednesday of January in each year. The com- 
pany maintains a statutory office in Wilmington, Del. 

The Directors (elected annually) are: Charles B. Under- 
hill, John H. Carl, Jacques R. Haas, Paul Huagelmann, 
S. Stanwood Menken, George Leon Loft, George W. Loft, 
Nathan J. Miller, Benjamin Lissberger, Harry F. Sinclair, 
all of New York; and Frank Steinhart, of Havana, Cuba. 

The Officers are: George W. Loft, Chairman of the Board; 
Charles B. Underhill, President; John H. Carl and George 
Leon Loft, Vice-Presidents; Jacques R. Haas, Treasurer; 
Daniel C. Kennedy, Secretary; and Thomas F. Flynn, 
Assistant Treasurer and Assistant Secretary. 

The transfer agent is The Equitable Trust Company of 
New York, 37 Wall Street, New York. 

The > ae is Columbia Trust Company, 60 Broadway, 

ork. 


New Y 
Po LOFT INCORPORATED, 
By C. B.ASUNDERHILL, President.§ 


This Committee recommends that the above-described 
temporary certificates for 650,000 shares of Capital Stock, 
without no or par value, be adacitted to the list, with 
authority to substitute permanent engraved certificates on 
official notice of issuance in exchange for outstanding tem- 


porary certificates, in accordance with the terms of this 


application. 
WM. W. HEATON, Chairman. 
E. V. D. COX, Secretary. 














The Commercial Times. 


COMMERCIAL EPITOME 


‘ Friday Night, Dec. 19 1919. 4 

The resumption of coal production has put spurs to trade 
all over the country. Retail trade feels the benefits very 
plainly. As for wholesale business, mills and factories, 
furnaces and mines are all taking on new life. Many of 
the mills cannot begin to cope with their orders. Higher 
prices rule for iron and steel. The holiday trade is enor- 
mous. And theregrettablethingis that supplies of merchan- 
dise in very many lines are inadequate to meet such a call 
from consumers in all parts of the country. For atime, too, 
the outlook was brightened by a sharp rise in sterling ex- 
change. Beneficial results to the export trade are expected 
through the passage of the Edge Bill. The demand for 
lumber is imperative, but trade is curbed by car sh 
and a scarcity of logs. Some food prices are lower, notably 
beef, butter, cheese, eggs and potatoes. The agreement on 
the part of the Government with the principal meat packing 
houses of the country, it is believed, looks to a decrease in 
the cost of food. Coal restrictions have been removed from 
the ocean shipping trade. On the railroads coal shipments 
have the right of way. And certainly this is as it should be, 
at least fora time. There is a big demand for clothing, shoes 
and heavy garments that is likely to be further stimulated 
by the present severe cold weather in the Eastern section of 
the United States. The demand also for furs is sharp, even 
at the current extraordinarily high prices. In a word, 
business is unusually brisk for this time of the year. Usually 
merchants prefer to go slow at this season on the eve of the 
annual making up of accounts, inventories, &e. But every- 
where there is a pressure of consumption treading on “the 
heels of production or even worse, in many cases, far out- 
running production. Cotton mills are sold well ahead and 
in Lancashire, in some cases they are, it is claimed, sold one 
to two years ahead. Some of the copper mines are about 
to resume operations. Cotton is higher than a week ago. 
The winter wheat acreage, it is true, is 23% smaller than that 
of last year but it is now favored with a good snow covering 
over a wide area. This is all the more gratifying from the 
fact that the plant recently suffered damage from cold 
weather and the lack of snow. The tendency is towards 
larger foreign buying. of grain and hog products. Bank 
clearings are extraordinarily large and this week’s total for 
the entire country seems likely to reach $10,000,000,000, 
thus breaking all records. On the whole, the trade outlook 
in this country is hopeful. It could hardly be otherwise 
when the chief complaint is that supplies are not equal to 
the demand in a hundred fields of activity. 

A big event is that the five chief meat packing firms, Arm- 
our & Co., Swift & Co., Morris & Co., Wilson & Co. and the 
Cudahay Packing Company have agreed, says Attorney- 
General Palmer, to retire from all business except that of 
meat packing and dairy products. Under their agreement 
with the Department of Justice the packers and their sub- 
sidiaries will sell all their holdings in ‘public stock yards, 
stock yard railroads and terminals, and their interests in 
market newspapers and public cold storage warehouses, and 
will forever dissociate themselves from the retail meat busi- 
ness and food lines unrelated to meat packing. The Vice- 
President of the U. S. Housing Corporation says that the 
U.S. is short $3,000,000,000 worth of homes. He says that 
building costs are 70% above pre-war figures and believes - 
that 50% of the population is in cities and that if rents do 
not rise, capital will not enter the building field. Fuel oil 
is replacing coal in Great Britain, according to the American 
Chamber of Commerce in London. The Olympic and the 
Aquitania are being converted into oil burners. Some think 
the age of oil is beginning to overlap in some directions at 
least the age of coal. French commodity prices rise as 
exchange drops and the cabinet is preparing a loan bill to 
reduce currency circulation. Importations from Germany 
are advocated by the minister of reconstruction. Steel 
steamers under construction in the United States total 
3,075,266 tens against 2,796,154 tons now building in Great 
Britain. é 

The extraordinary wages paid miners are illustrated by 
President Guthrie of the Hollman Coal & Coke Co. testifying 
before the Senate Committee inquiring into the adminis- 
tration’s coal strike settlement. He said ‘about 20% of 
the miners are idle all the time, according to our experience 
with 23 mines. That is, we have to have 120 names on the 
payroll in order to get 100 men on the job as a constant 
factor. Miners like to celebrate all American holidays and 
a lot of foreign ones. Then they have a ‘Mitchell Day” on 
April 1, in honor of the late John Mitchell. They have a 
“Rabbit Day” on Nov. 10, when everybody adjourns to 
shoot rabbits. He read the record of one miner who in 187 
days of the present year earned $3,070, or an average of 
$15 50 per day. The miner paid only $72 rent for a ‘‘com- 
pany house” during that period and his fuel bill was only $5. 
Wages of New York State vmy Pere a September 
and October were 96% higher than in June 1914. Big in- 
creases in wares are not of course confined to this country. 
Japanese workers’ wages have increased from 38% to 346 
since the war period. Furs still command very h 
prices. chigan and eastern muskrats (Hudson seal) now 


























2368 THE CHRONICLE [Vou. 109. 
sell for $3 50 apiece, against 55 to 60 cents in 1915, and the | as oil burners is steadily increasing. One com has 
Western Ca bought large tracts of oil territory in Rumania. it is 


ian variety at $2 60 — 30 cents in 1915. 
Returning from a trip to Panama, tary of War Baker 
says another Isthmian canal will be necessary to handle the 
increasing business now Soreioahg Sewer the Canal. Its 
revenues for last year were $200, in excess of operating 
expenses. In connection with our foreign trade, the Argen- 
tine gold peso is now the most valuable unit of currency in 
the world, as heavy Argentine exports since the war make 
most nations its debtors. The United States dollar is 
quoted at a discount in Buenos Aires. 

LARD quiet and lower; prime western 23.65¢.@23.75c.; 
refined to the Continent 26.75c., South America 27c.; Brazil 
in kegs 28c. Futures advanced with grain, rag and ng 
exchange, coincident with the passage of the Edge Bill. 
This Act will facilitate exports of American merchandise of 
all sorts. The stock of lard of all kinds on Dec. 15th, at 
Chicago moreover was only 18,388,229 lbs., agaiast 19,- 
667 ,430 Ibs. on Dec. Ist. On the other hand there has been 
considerable liquidation of January, which at times has offset 
the effects of rather aggressive buying of May, and the fact 
that supplies of product are light. ut stockyard houses 
have been good buyers. The feeling has undoubtedly been 
more cheerful. The trade thinks it sees light ahead. To- 
oF cota showed little net change but they end higher for 
the week. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

January delivery___cts_22.15 22.22 23.45 23.10 23.05 23.07 

May delivery_.._._.-_- 22.80 22.97 24.00 23.80 23.87 23.87 


PORK higher; mess, $47 @$47 50; family, $52 @$54; short 
clear, $46@$53; January pork closed at $36 85, a rise of 60c. 
this week. Stocks of mess pork in Chicago on Dec. 15 were 
2,176 bblis., against 2,635 on Dec. 1. Beef unchanged; 
mess, va pant pameoese $25 @$26; extra India mess, $48@ 
$50; No. 1 canned roast beef, $3 25; No. 2, $6 25. Cut meats 
steady; pickled hams, 10 to 20 lbs., 234%@24%c.; pickled 
bellies, 27@28e. The'stock of short ribs in Chicago on 
Dee. 15 was 768,438 lbs., against 329,033 lbs. on Dee. 1; 
extra short clears, 854,334 lbs., against 854,622 on Dec. 1. 
Butter, creamery extras, 7314@74c.; other grades, 53 @73c. 
Cheese, flats, 25@33c. Eggs, fresh gathered extras, 834@ 
85c.; first to extra firsts, 80@83c. 


COFFEE inactive and lower on the spot; No. 7 Rio 15c.; 
No. 4 Santos 2434 @25 4c.; fair to good Cucuta 2444@25c. 
Futures advanced with a rise in Brazil. London has bought 
here to some extent. Local bulls have also bought. So have 
shorts. So has New Orleans. In some cases importing 
and commission houses have sold. ‘The rise at one time in 
sterling exchange had a cheering effect. With it all however 
it must be-confessed that trading has not been heavy and 
later on prices reacted. Very many are awaiting further de- 
velopments. To-day prices were irregular. They end 
practically unchanged for the week. Stocks are steadily 
decreasing. ‘They show the effects of the deliveries and the 


small shipments from Brazil. Closing prices were as follows: 
December _14.60@ 14.65 | March _-_-14.96@14.97 | July__-.--15.33@15.35 
January-__14.656@14.72|May____-_- 15.13@15.15|September15.16@15.20 


SUGAR is still 7.28¢. for centrifugal, 96 degrees test, 
Cuba and Porto Rico. Cuban raw sugar is somewhat easier, 
with trade light and somewhat larger offerings of the earlier 
months. Some 25,000 bags sold for the first half of January 
shipment at 10%c., cost and freight, equal to about 10c. 
f.o.b., and 15,000 bags for prompt shipment this month at 
12\%ec. f.o.b. Refiners also bought 8,500 bags, first half 
February, at 9c. c. and f. or about 8%e. f.o.b. First half 
‘January has been quoted nominally at 10@10c. f.o.b.. 
and first half February at 84%@9c. f.o.b. Buyers show 
more interest in cost and freight offerings for early ship- 
ment than in f.o.b. offerings, owing to the freight difficulties. 
The MeNary sugar bill, continuing the Government control 
of sugar next year, passed the Senate with the zone system 
of control eliminated by an amendment. Under the bill 
the Sugar Board may buy and sell foreign and home sugar. 
The matter may not be settled very soon. A dispatch 
from Washington states that there will be no legislation 
passed by this session of Congress placing an embargo on 
foreign shipments of sugar. There also seems to be a 
growing feeling among prominent men in the sugar trade that 
Congress will take no action on Sugar control legislation prior 
to the holiday recess. Before Congress reconvenes the Sugar 
Equalization Board will be automatically discharged, which 
would complicate the problem of renewing Government 
control and strengthen the position of those who are opposing 
its passage. H. A. Himely estimates the 1919-1920 Cuban 
1 oe ae, at 4,446,429 tons, against 3,967,094 tons in 


OILS.—Linseed in good demand and firm; quotations 
practically une ed, being $1 87 for car lots; $1 77 for 
Jan.-March; $1 72 for April and $1 62 for May-Sept. Lard, 
strained winter, remains at $1 80; extra, $170; Cocoanut 
oil, Ceylon bbls., advanced to 1834@19c.; Cochin, 19c. 
Olive, $2 50. Corn oil, refined, unc at 22c. Cod, 


domestic, $1 10; Newfoundland, $1 12@$1 14. Spirits of 
turpentine, $1 64. Common to good strained rosin, $17. 
PETROLEUM firm and in good demand; refined in bbls., 
New York 
demand and 
24\4c.; consumers, 
The number of ships equipped 


19.75 @20.75c.; bulk, New York, 12 @13c.; cases, 
$23 75 @$24 75. .Gasoline meets with a good 
steady; motor line in steel bbls. 


26 l4ec.; gas machine, 41 4c. 








also, it seems, negotiating for refineries already built there, 
but which were shut down by the war. The embargo on 
the shipment of fuel oil from the West to the East has been 
lifted by the Railroad Administration at Washington. An- 
other gusher has been brought in at Claiborne Parish, flow- 
ing in excess of 20,000 bbls. per day. This is the third 
20,000-bbl. well to be brought in in that field. “El Uni- 
versal” of Mexico City admits 12 oil wells in Mexico have 
been shut down by force under instructions of Secretary of 
Industry and Commerce. 





Pennsylvania_-_-__- $4 50| Indiana._......-.. $2 63 | Strawn _......... $2 
CG cs edo 2 30) PING. cccaces 2 18s ae seeonsie 2 
0S eee 3 02 Illinois, above 30 Healdton _-...... 1 85 
Scmerset, deg. degrees. ......- S TV ewe cso cas 228 
and above...._- 2 85; Plymouth......-.. 2 53| Henrietta__....__ 3 
Bagiesa........- 135 Kansas&Oklahoma 2 50|Canada__._______ 31 
Wooster_._...__- cana, t.. 2 50| Caddo, La., light. 2 50 
North Lima_._.._ 273 Corsicana, heavy. 115|Caddo heavy... 100 
South Lima__..-. 9 78 | IGOR cagccncce De Soto......... 


RUBBER has been firm in response to a rise in London 
where early in the week first late pale crepe said to have 
risen to 33d. c. i. f. New York. Ribbed smoked sheets and 
first late pale crepe were quoted at 5244@52%c. spot Dec. 
and Jan.-June arrival. Earlier 53144@53%4c. Trade as 
usual at this time of year is quiet. Low exchange and easier 
London prices later told. Para up river fine quiet at 47c.; 
coarse 35 4e.;Caucho ball upper 3414c.;Central Guayule wet 
25 @27e. 

OCEAN FREIGHTS have been rather quiet, with coal 
searce. ‘Tonnage has been plentiful. Naturally, rates have 
weakened somewhat, but latterly they have steadied. The 
recent longshoremen’s strike at New York and New Orleans 
did a good deal of harm. Also the weakness of foreign ex- 
change, of course, hurts trade. Conditions will have to 
improve before shipping business revives. At any rate that 
is a very general opinion. Charters included grain from St. 
John, N. B., or Halifax to the United Kingdom at 10s.; 
option flour, 57s. 6d. per ton; option of Portland loading, 


9s. 3d., and 53s. 5d., respectively, Dee. and Dec.-Jan. 
ray 5 a six months’ time charter, a 2,408-ton steamer, 
42s. 6d. delivery United Kingdom; merchandise from a Gulf 


port to Genoa at $28 50; nitratett from Chile to France, 
290s.; option Scandinavia, 240s., Dec.-Jan.; one round trans- 
Atlantie trip, 5,655-ton steamer, $650, sublet, prompt; 
lumber from a Gulf port to Buenos Aires, $46.; logwood from 
Haiti to a Gulf port, $6; lumber from St. Johns, N. B., to 
Las Palmas, $18; grain (4,500 quarters) from St. Johns, N. B. 
or Halifax, N.S., to Piraeus, at 30s. Jan.-Feb.; merchandise 
from a Gulf port to Marseilles-Antwerp range, $37 to $39 
per ton, Jan.; 12 months’ trans-Atlantic time charter steam, 
42s. 6d., deliveries United Kingdom, prompt; lumber from 
a Gulf port to River Plata, $45, Deec.-Jan.; lumber from 
Jacksonville to Havana at $15; lumber from St. John, 
N. B., to Rosario at $33, prompt; coal from Virginia to 
Santiago at $7 50; grain from St. John, N. B., or Halifax, 
N.S., to the United Kingdom, 10s.; option of flour. 57s. 6d. 
per ton; option of Portland, Me., loading, 9s. 3d. and 53s. 9d., 
respectively. 

TOBACCO has an upward tendency owing to a persistent 
demand and a scarcity of some descriptions. A sharp de- 
mand has prevailed for Connecticut leaf; it is getting scarce. 
It is held at prices that look abnormally high by comparison 
with those current in former years. Ohio too is in active 
demand at high prices. For Porto Rican tobaeco noticeably 
higher prices are predicted for the 1920 crop than have 
prevailed in 1919. 

COPPER has been in fair demand and higher; electrolytic 
1854@19c. The Anaconda Mines & Smelter it is expected 
will be opened on Dec. 26th. Tin in good demand and firm 
at 54c. Lead in fair demand and higher; spot New York 
7@7%e.; St. Louis 6.75e. Zine quiet and lower at 8.20c. 
spot New York and 8.20@8.25c. spot St. Louis. 

PIG IRON has been in good demand and consumers are 
now said to be pretty well supplied for the first three months 
of 1920; also to some extent for the first half. Some export 
iron business has been diverted to England which can under- 
sell American producers it seems by $4 to $8 per ton in 
Continental markets. Latterly the domestic demand here 
has fallen off. It might just as well for there is very little 
to be had for the next six months. Where it is available 
it is quoted $1 to $2 higher than last week. Of course the 
low rates of foreign exchange apart from other considerations 
have hurt foreign business. 

STEEL has advanced. Soft coal production has in- 
creased to 77.7 of normal. But the production of steel has 
not increased much in the past week. No more blast 
furnaces, however, have been banked. Those now closed 
will start up as soon as they can get coke. The Govern- 
ment’s restriction of 50% on coking coal has been removed. 
Meanwhile, makers are overseld -for the first quarter of 
1920, and some of them for the first half. Fuel, however, is 
higher. And they have to consider the possibility of a further 
rise in the price of fuel in 1920 and also higher prices for iron 
ore and higher rail freights. The situation is certainly not 
without its perplexities. A Pacific Coast shipy has 
bought 100,000 tons of steel, mostly plates. England is 
buying or to buy plates, su y at around 3.25c., 
though possibly at a little under that. Belgium has bought 
150 American locomotives. Canada has bought 140,000 
tons of steel rails, and the Dutch East Indies nearly 20,000 
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Machinery steel is in sharp demand. There will be no over- 
supply as was at one time feared. The U. 8. Government 
has sold to France $25,000,000 worth of tools. It is said 
that more Youngstown district steel workers resumed operat- 
ing as coal supplies increase. The Eastern blast furnace has 

ing foundry pig iron for the last half of next year 
at $40. Sheet shortage continues most pronounced in the 
valley districts. 





COTTON 
° Friday Night, Dec. 19 1919. 

THE MOVEMENT OF THE CRO , as indicated by our 
telaetnane from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
228,361 bales, against 227,143 bales last week and 256,804 
bales the previous week, making the total receipts since 
Aug. 1 1919 3,392,954 bales, against 2,529,152 bales for the 
same period of 1918, showing a decrease since Aug. 1 1919 
of 863,802 bales. 




















| Sat. | Mon. Tues. | Wed. | Thurs.| Fri. | Total. 
Galveston _....- 13,206 8,384 20,631 10,205) 12.008) 10,055) 74,489 
Texas City -__.- ----| 5,039 oo--, 12,773) 2,287 ----| 20,099 
Port Arthur, &c_| -__- Y oak: dike 73 73 
New Orleans..___| 5,677, 6,564 7,202 7,821) 8, 10,024} 45,846 
SER 612) 630; 1,314 901; 3,648 
Pensacola ._...- dna...” wel ELE See BES sae jones 
Jacksonville ____ frogs pai besa ples et 696 6 
~ wnt dade 10,101) 10,108 7,712 10,260; 8,645 ett, a 
Charleston. .._.- 2,169, 1,892 1,069. 1,186, 8,241 
Ww is cies 498. 694, 506; 421 545} 1,311) 3,975 
Norfolk .......-. 1,306, 1,665, 3,813) 891; 1.271| 2,606) 11 552 
N’port News, &c lb tec sie! ee tae sade Seed 79 79 
New York_____- sthew eas Phe EPS a 291 
Se eke wlthal 94 16 iid rages 117 18 245 
Baltimore __.._ ne ‘einaies eee sels a ----| 1,070; 1,070 
elphia -__ 279 196 57 Soue 204 101 837 
Totals this week_! 33,942] 34,592! 41,638 43,966! 35.709! 38,514 228.361 

















. The following shows the week’s total receipts, the total 
ary Aug. 1 1919 and the stocks to-night, compared with 
t year: 
































1919. 1918. Stock. 
Receipts to 
Dec. 19. This Since Aug) This Since Aug 
Week. 11919. | Week. 11918. 1919. 1918. 

Galveston ___.___ 74,489 1,112,109) 51.857) ,578| 322,961; 264.000 
Texas City__.___ | ane 1ss-ei¢ 1,783, 26,762} 90,038 4,982 
Port Acthur, &c__ 73 40,981) 3,284 (p € | Reeor res pene 
New Orleans_____ 45,846 514,717) 49,001! 670,213) 465,303) 444,369 
Mons. . stacss 3,648, 164,918) 7,962} 66,209) 19,982; 29,978 
Pensacola _-__-~~- caput SIGE oddp SEG waedel stot 
Jacksonville _____ 696 7.961| 1,204 11,319 7,092 9, 
savannah _______ +220, 754,672) 34,255) 516,657) 355,905) 262,058 
Brunswick _____-_ 000, 92,800 Ed 41,850 9,500 3 
Charleston ______ 8,241) 167,911; 6,889} 88,969) 64,212) 5+,976 
Wilmington _____ 3,975 88,342) 3,351 51,655| 45,883) 50,018 
te anes gf EES 11,552} 193,114) 10,435! 142,013) 95,429} 97,875 
N'port News, &c_ 79 1,556 78 7 peak” ae 
New York.______ 291 11,765 5 2,522) 62,129) 137,248 
ON Bi iin ait 245 9,820 661 15,163 3,877 13,150 
Baltimore _______ 1,070; 56,142 597 14,014 5,133 13,004 
Philadelphia __-___ 83 10,701 sitaal 30} 11,427 10,325 

eR 228,361 3,392,954 171,357 2,529,152'1,568,871 1,391,883 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 






































Receipts at— | 1919. | 1918. | 1917. | 1916. | 1915. | 1914. 

Galveston_...| 74.489  51,857| 30,221} 60.2371 90.100] 153.279 
TexasCity,Ac.| 21.2) 5.06 487| 1256001 "o'ses| ‘o2'841 
New Orleans.| 45846 49.,001| 44,310; 31.090| 53'777| 77/242 
Mobile ._.... 3.048 ‘96 902} “3:707| °3'344| ‘6/289 
Savannah_..-| 55.220; 34,255! 1.766] 13:/58| 191631] 75/152 
Brunswick __-_ eg rnc 1,000 3,500 3,000 11,000 
Charleston,&c.| 8.241 ~ 6,889)  5:761| 2°741| 5396] 17'587 
Wilmington - -| 3,075 3,35 59 1,38) 2,509} 12,423 
Norfolk...... | 115552 101435 10,222} 11°115| 15'621| 30759 
N’port N.,&c.}| 19 7  gprefion 287 8.340 
All others....| 3,139 2,462! (11,521 ~8.513| 8,488] 13.882 
Total this wk.| 228,361 171,357) 122,999) 148,643, 211,978, 428,794 
Since Aug. 1-'3.392 954 2,529,152 3.302,575'4,475.451 13.887 .77414.248.980 





The exports for the week ending this evening reach a total 
of 237,065 bales, of which 124,550 were to Great Britain, 
33,205 to France and 79,310 to other destinations. Ex- 
ports for the week and since Aug. 1 1919 are as follows: 


























| Week erdivg Dec.19 1919. | From Aug. 1 1919 to Dec. 19 1919, 
Exported to— Exported to— 
Exports | 
Srom— Great | | | | Great | j - 
Britatn.| France.| Other. | Total. | Britain. | France. | Other. | Total. 
Galveston. .| 63,418) _._._- | 14,200} 77,618] 634,756) 43,335, 195,328) $73,419 
Texas City -| 18,599] .....-| ....-- 18,599, 52,416) -..... pee | $2,416 
Houston ..-| .....- [ sewadal Seadnd so nuits 23,319 _....- eee | 23°319 
RS POR SS PEN TRE Rae ee De: onal 8! 80 
New Orleans| 13,826, __._-- | 21,645) 35,471, 131,83C 39,52(| 230,505, 402,155 
DOOR iw DB edcbod 6,425 ...... 6,43 5 51,273 21,864) 95.| 74,087 
a RE BREE Se PT a aS 16400 wsmwoee Se 
PING) oceciin dd ne clgiial bound anova Ce eee 999} 20,215 
Savannah -.} .....-. 14,933, 25,101) 40,034) 126,402) 1 15,705) 251,62&| 493,735 
Brunswick -_| ._..-- PaaS POSTE. ee apse | E> Sener tie PIS 96,917 
Charleston _} 16,792) ...--- | cocuwe 16,792 60 ,662 11,525, 10,725 82,912 
Wilmington .....- 33.667 5.44 11,847 17,406 16,847 65,828) 100,075 
Norfolk _ -.-| 10,002) ...--- ean 10,002} 66,642) -____. | §8,200) 74,842 
MOO Pes wcietel codecs 1,800; 1,800 5,346 6,712 70,621 82,679 
Boston ...- RES: SOS 825 2,613 2 1,722 4,417 
Baltimore.-.| 1,088 .....-| -...-- 1,088 SR RRR 1,738 
PROG occcndl cocece 2,360; 2,360 Mea encece 3,993 22,298 
i Po.) buccal meakoel shan aendedl  Mevacd . éhuntia 20,731 20,731 
NR, CuLt cinesdl <exoum eC SSR Saag 57,202} 57,202 
go NR FERS PERCE 1,9 BEE. cnkdnih  apekde 13,521 13,521 
Total _ _._|124,550| 33,205) 79,310/237,065)1,323,543) 256,390) 932,0332/2,511,966 
Total 1918*| 43,386) 24,104) 48,811/116,301| 938,2 215,303) 586,055)1,742,654 
Total 1917.'106,939 4,192) 42,092'153,223'1,233,117' 290,983! 565,681'2,094,781 




















* Figures adjusted to make comparison with this season approximately correct. 





_In addition to above exports, our telegrams to-night also 

give us the following amounts of cotton on shipboard, not 

pane - the ports named. We add similar figures for 
ew York. 



































On Shipboard, Not Cleared for— 
Great Ger- Other | Coast- Leaving 
Dec. 19 ai— |Britain.| France.| many. | Cont’t.| wise. | Total. | Stock. 
Galveston. ____ 96,031 -.-.| 4,002) 24.714) 2,000°126,747| 196,214 
New Orleans__| 24,421) 16,290) 5,614/ 71,480 253,118,058 7,245 
Savannah ____-_ 24, ,000} --.-| 25,500) 2,000) 54,500) 301,405 
_ ee ene hina: peg ----| 1,500) 1,500} 62,712 
Mobile __..__. 7,412 450} -..-| 1,353} -...| 9,215) 10.767 
Norfolk. ___.__ ED oe as icine ih ia 750 750| 94,67: 
New York *___| 2,000 500] -.---| 3,000} -....| 5,500) 56.6 
Other ports *__| 10,000 aclacen ----| 5,000) -._-| 15,000! 167,9. 
Total 1919__|163,864 .240| 9,616 131,047) 6, 331,270 1,237,601 
Total 1918__| 77,924) 42,146, -,--| 33,325) 16,900 170,295 1,221,588 
Total 1917__' 51,121) 38,954' -_-__! 24,440] 18,379 132,894 1,149,203 
* Estimated. a including Japan. 


Speculation in cotton for future delivery has been fairiy 
active at higher prices. Latterly however, the short interest 
has been largely covered and quotations have eased some- 
what. Yet earlier in the week an advance in sterling ex- 
change to 3.9144 and big exports, shor Liverpool advices 
wag sp trade buying put uppriceseasily. Heavy coveri 
by Wall Street shorts assisted the rise very noticeably. Tot 
exports thus far this season are very much ahead of those of that 
of a year ago. And the crop roughly speaking is estimated 
at about 1,000,000 bales smaller than the last one. Mean- 
time there is a big consumption in this country of cotton goods 
and Lancashire continues to do an enormous trade. In 
fact it is said that some of the Lancashire mills are sold ahead 
for two years tocome. In these circumstances an interesting 
proposition it seems has been made by the German and Aus- 
trian spinners. They propose that British mills send them 
raw cotton and allow them to make goods for British mills 
on commission peg a 8 them to England or else to Eng- 
land’s customers as the British mills may elect. And it is 
pointed out that if the British mills accede to this proposal 
they could handle a very much | ¢ business and this would 
also mean an increased British demand for American raw 
cotton. To-morrow the ginni report by the Census 
Bureau will appear. The National Ginners Association 
puts the total ginned up to Dec. 13 as only 9,280,000 bales. 
This would indicate a very small ginning for the latest period 
from Dec. Ist to Dec. 13th this year, i. e., only about 446,000 
bales as against 710,000 for the same period last year. Dec. 
notices thus far cireulated amount to only 4,300 bales, and 
on the whole they have had little effect. Dec. has been up 
to 39c. here and in New Orleans to 40.80c. In the main the 
spot markets have been reported steady, especially in the 
Southwest, though in parts of North Carolina spot prices 
notably in the Charlotte section have latterly been said to be 
rather easier. 

Meanwhile spot interests here have been steady buyers 
and Liverpool has also bought at times. Local shorts who 
sold on the idea that after a 300 point advance from last 
Friday a good reaction was due have at times overdone it and 
this fact alone has contributed to sharp rallies from time to 
time. A report in circulation at one time that 15, to 
20,000 bales were headed for New York for delivery on Dec. 
contracts was denied. New England mills are receiving 
coal more freely. The bituminous production has reached 
it seems 77.7% of normal. Large spot houses here have been 
steady buyers. The strength of the stock market at times 
has tended to brace up cotton. In some cases there has been 
heavy buying of March against May and Jan. and later 
months. The cold snap is expected to help the goods 
trade all over the country. It is hoped the treaty of peace 
will soon be ratified. The Edge bill passed the Senate and 
then had to be submitted to both the House and the Senate 
because of a verbal error. But this matter will soon be rec- 
tified. It is believed that this Act will have a very benefi- 
cial effect on the export trade of this country. 

On the other hand, however, speculation has latterly 
slackened. A good deal of the short interests has been 
covered. On a single day it was said that a Wall Street 
operator had covered 35,000 bales. The technical position 
has latterly been weaker. The Christmas holidays are 
approaching. Trading is apt to quiet down at this time of 
the year. Liverpool and the New Orleans Exchange will 
have additional holidays. In this ease it means New Orleans 
like Liverpool will be closed on Friday Dec. 26th, and also 
on Saturday Dec. 27th. A petition has been numerously 
signed with a view of having the New York Cotton Exchange 
closed on the same days. Many feel that prices are already 
high enough. They think deflation is the order of the day. 
They consider supplies ample. And they question the possi- 
bility of any great rise in foreign exchange while European 
currencies are on a paper basis and European exports are 
so much smaller than before the war. At times moreover 
Liverpool has been quite a good seller. And in some quarters 


the opinion is that the next acreage will be considerably in- 
creased. In Texas bad weather has curtailed the Wheat 
acreage. It is said that this land will go into cotton. More- 


over it is believed that the supply of German potash will be 
larger than for years past and that labor will be more plenti- 
ful, and that prices of cotton even if they do not remain at 
their present extraordinary altitude will yet be so tempting 





that a big increase in the planted area may be accepted as a 
foregone conclusion. To-day prices advanced. Leading 
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Wall Street interests were credited with covering March 
freely to-day. The ending is much higher for the week 
Spot cotton ends at 39.25c. for middling, a rise of 125 points. 
The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


. 13 to Dec. Sat. Mon. Tues. Wed. Thurs. Fri. 
middling 1m pg 38.00 38.00 39.10 39.25 39.25 39.25 


NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
Dec. 19 for each of the past 32 years have been as follows: 
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MARKET AND SALES AT NEW YORK. _ 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days. 





























al yf ie] SALES. 
at 
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turday...|Quiet, unchanged_. Firm---_------ poe: SEE ape ie 
| a et, unchanged... Steady.--.-.---- eaeien FERRE! cin 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday pie: = 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 


























Dec. 19. 1919. 1918. 1917. 1916. 
Stock at Liverpool_..--.-- bales... 829, 305,000 430,000 784,000 
Stock at London......-.-....-- J 6,000 21,000 28,000 
Stock at Manchester .-........-.- 153,000 75,000 26,000 61,000 

Total Great Britain.........- 993,000 396,000 477,000 873,000 
i, | cy. . haeiner > mame *1 ,000 
ee ee, ets 806 aaa meee *1 000 
Stock at Havre__...----.--.-.- 180,000 67,000 153,000 247,000 
Stock at Marseilles.._........._- 7.000 1,000 3,000 7,000 
Stock at Barcelona.__...-...-.. 38,000 21,000 64,000 61,000 
Stock at Genoa__...-.---.-.--- 31,000 12,000 30,000 220,000 
HR cen witumindlic: dibiieib® ..muiaieee-. =< anu *1,000 

Total Continental stocks___..- 256,000 101,000 250,000 538,000 

Total European stocks. _._._.- 1,249,006 497,000 727,000 1,411,000 
India cotton Frioat for Europe... 84,000 14,000 37,000 68,000 
Amer. cotton afloat for Europe.. 691.857 355.000 256,000 599,648 

t, Brazil,&c.,afloat for Eur’e 55,000 48,000 ,000 54,000 
8 in Alexandria, Egypt _..-- 239,000 361,000 320,000 227,000 
Stock in Bombay, India__.-____ 521,000 *570,000 *445,000 457,000 
Stock in U. 8. peste ES ETE, ,068,871 1,391,883 1,282,097 1,519,311 
Stock in U. 8. interior towns__..1,347,767 1,390,823 1,259,429 1,382,887 
U.S. exports to-day__.....-.-.. 15,995 5,949 4,570 23,699 
Total visible supply__..._.._- 5,772,490 4,633,655 4,427,096 5,742,545 
y vd the above, totals of American and other descriptions are as follows: 
Y ( eed 
Liv ES a. bales. 628,000 177,000 285,000 616,000 
Manchester stock.............. ,000 i 20,000 48,000 
Continental stock............ - 000 * *216,000 *453,000 
American afloat for Europe._-_-- 691,859 355,000 256,000 599, 
ie a. eee Eee a. oc onccnaccee 1,568,871 1,391,883 1,282,097 1,519,311 
U. 8. interior stocks. ..........- 1,347,767 1,390,823 1,259,429 1,382,887 
U. 8. exports to-day........... 15,995 5,949 4,570 23, 
Totel Ameriont.........<cccce 4,533,490 3,447,655 3,323,096 4,642,545 
East Indian, Brazil, &c.— 
Liverpool stock.........._--..- 201,000 128,000 145,000 168,000 
|S BRR TORRE 11,000 16,000 21,000 29,000 
Manchester stock.............. 71,000 33,000 6,000 13,000 
Continental stock.............. 57,000 *16,000 *34,000 *85,000 
India afloat for Europe_._._._.- 84,000 14,000 37,000 68,000 
Egypt Brazil, &c., afloat_..._.. 55,000 48,000 ,000 ,000 
Stock in Alexandria, Egypt ____- 239,000 361,000 320,000 227,000 
Stock in Bombay, India ._...... 21,000 *570,000 *445,000 457,000 

Total East India, &c......._- 1,239,000 1,186.000 1,104,000 1,100,000 

ri pl. eR ae 4,533,490 3,447,655 3,323,096 4,642,545 

Total visible supply__....._.- 5,772,490 4,633,655 4,427,096 5,742,545 
Middling uplands, Liv Se 26.12d. 20.40d. 22.31d. 10.09d. 
Middling uplands, New York _... 39.25d. 31.00c. 31.10c. 16.20c. 
Egypt, good sakel, Live 1... 51.00d. 30.79d. 33.15d. 26.05d. 

eruvian, rough good, Liverpool. 39.50d. 37.00d. 32.00d. 18.00d. 
roach, fine, Liverpool_________ 23.85d. 18.79d. 21.35d. 9.65d. 
Tinnevelly, good, Liverpool_.__-_ 24.10d 18.04d. 21.53d. 9.77d. 


* Estimated. . 

Continental imports for past week have been 76,000 bales. 

The above figures for 1919 show an increase over last week 
of 66,964 bales, a gain of 1,138,835 bales over 1918, an excess 
4 A as ent bales over 1917 and a gain of 29,945 bales over 

NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 














Saturday,| Monday, Tuesday ,| Wed'day,|Thursd’y,| Friday, 
Dec. 13. Dec. 15. | Foner d | Dec. 7. | Dec. 1s. bo %. 
December.....- '38.90-.00 39.25-.03 40.25 —\40.70 —|40.25 —|40.50 — 
January ..-.--. ~~. 36.50 — 37.20-.30 38.10-.15 38.35-.39 38.08-.12 38.45 — 
March........-- 33. -72 34.34-.40 35.15-.20 35.33-.40 35.12-.18 35.58-.60 
hata 32.18-.28 32.40 — 33.10-.16 33.35-.45 32.90-.97 33.33-.40 
DONE cb cdiniadwne 30.55-.60 30.81-.90 31.40-.44 31.49-.55 31.02-.18 31.35-.45 
> I a 28.10 — 28.10-.25 28.55-.65/28.65-.74 28.02-.12 28.62 — 
OS pa SaaS Steady | Steady | Steady | Steady | Steady | Stead 
Options.....-. Very sty.| Steady | Steady | Steady | Steady | Steady 





tee 





FUTURES.—The highest, lowest and closing prices at 
































New York for the past week have been as follows: 
Saturday,| Monday,| Tuesday ,| Wed’ day, Thursd’y, Friday, 
Dec. 13.| Dec. 15.| Dec. 16.| Dec.17. Dec. 18.| Dec.19.| Week. 
Decomber— 
Range... -.- 36.50 —}35.95-400/36 .50 215/38 .00-.50 38.49-.00/38.35-.80'35.95-100 
Closing... -|36.50 —|36.95-.00|38.11 —/38.50 — 38.49 —i38.19 —/|— — — 
January— 
Range__-_-_- 34.45-160)34 .90-190/35.50 190/36 .45-.15 36.65-.07/36.50-.03|34.45-115 
7 Closing - - - -|35.55- .60|35.80-.85|36.80-.87|36.90-.00 36.73 —|36.89 —|— — — 
Gene. ns ie is ik ek ek — 
----|34.30 —|34.60 —|35.50 —)/?5.75 —'35.45 —/35.70 —|— — — 
March— i ees 
Range. ---- 32 .25-f45| 33 .05-.86/33.50-275| 34.20-.07 34.52-.00|34.38-.00|32.25-107 
4 Closing - - - -|33.40-.45|33.72-.80|34.61-.66|34.86-.90 34.52-.56|34.82-.85|\— — — 
Range. ---- — — —/32.15 —/32.10 —|— — —|— —- | — — —|— — — 
es---- 32.55 —|32.55 —|33.10 —)|33.30 —,/32.80 —/33.18 —|— — — 
ay— 
Range_-.-- 31.07-.00|31.60- .20|31.79-.75|32.30-.95|32.30-.87|32.20-.75|31.07 295 
Closing - - - -|31.95-.00/32.05 —/|32.60-.62|32.80-.82'32.30-.40|32.68 —|— — — 
June— 
Range. ---- — OO OO 
—_—--- 30.95 —)/31.10 —/31.40 —/31.65 — 31.10 —|31.45 —|— — — 
apne 
Range----- 29 .68- .50|30.20- .70|30.30-.10' 30.60-.27|30.60-.22|30.50-.00|29.68 327 
. Closing - - - -|30.45-.50/30.60-.65|30.90-.00' 31.12 —\30.60-.62/30.95 —|—- — — 
ugusi— 
Range. -.-..- — — —|29.00 —|— — —/29.75 —— — —|— — —|— — — 
Closing -.--|29.30 —/29.40 —|29.60 —'!29.75 —'29.20 —/|29.50 —|— — — 
September— 
Range... -.- 28.40 —/|28.65 —|— — —/— — — 29.20-.25|— — —/28.40-.25 
Closing ----|29.00 —|29.00 —\29.15 —(29.30 —/28.75 —/29.05 —|— — — 
October— 
Range. -.-_-_- 27 .45-j50) 27 .95-.48 28.05-.68|28.35-.80 28 .13-.68/|28 .05-.53/27 .45-j80 
Closing - ..-'28.40 —'28.45-.48'28.55 —'28.70 —'28.13-.20'28.45-.50'— — — 
#39c. a38c. 137c. I 36c. 135e. z34ce. f33c. 2z32c. *3le. 7 28e. 


QUOTATIONS FOR MIDDLING COTTON AT OTHE 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week: 




















Closing Quotations for Middling Cotton on— 
Week ending 
Dec. 19. Saturday.| Monday. Tuesday., Wed’ day. Thursd’y.| Friday. 

Galveston._-__.- 40.50 40.50 41.25 141.75 41.75 41.75 
New Orleans..-|39.50 (39.75 /40.00 [40.00 /40. 40. 
eee fet at 37.00 37.50 38. 138.00 38.00 
Savannah ____-_- 38.00 38.00 38.25 38.75 39.00 39.00 
Charleston - __.- wakes 38.00 38.00 ae ih esis ciilae 
Ww “te 36.50 37.50 37.50 37. 37.25 
Norfolk. _...--- 37.00 37.00 37.50 37.75 37.75 37.75 
Baltimore_-_-_-._- 37.50 37.50 37.50 38.50 39.00 39.00 
Philadelphia ---|38.25 38.25 39.35 39.50 39.50 39. 
Augusta _....-.- 37.00 37.00 38.00 38.00 38.50 38.38 
Memphis -___-- 39.50 39.50 39.50 40.00 40.00 40.00 
PR ctinnawos ware’ 40.30 41.00 41.00 40.55 40.85 
Houston --___.- 39.50 39.75 40.75 40.75 40.50 40.50 
Little Rock_-_--'38.75 39.00 39.50 40.00 40. 40.00 

















AT THE INTERIOR TOWNS the movement—that is, 
the receiptsfor the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 


























| 

Movement to Dec. 19 1919 Movement to Dec. 20 1918. 
Towns. Recetpis. | Ship- | Stocks| Receipts Ship- | Stocks 
——| ments.| Dec. | ments.| Dec. 

| Week. | Season. | Week. 19. | Week. | Season. | Week.| 20. 
Ala., Eufaula_-| 63, 4,634 107) 3,620| ------ 3,744) ...... | 2,528 
Montgomery -| 1,974 57,529, 2,388) 22,120, 1,422) 53,269} 785, 26,214 
Selma.....-- 345 33,168 2/298 7/460| 1,101) 44,369| 912) 20,067 
Ark., Helena--| 1,364 24,339 734 9,151) 600| 25,647 7,569 
Little Rock---| 9,680) 122,734 5,761 51,974, 6,275 92,067) 3,143) 39,147 
Pine Bluff----| -_...) 22,330; -____! 19,000) 2,500) 64,495) 334 37,688 
Ga., Albany---. 100/ 9,064 100° 3,154 214) 9,540 188) 4,666 
Athens. .- ---- 5,300, 98.208 4,800 45.539. 3,335, 78,982} 3,244) 40,371 
Atlanta------| 8,046, 152,039 12,719 39,863) 7,832} 104,599) 7,026| 25,021 
Augusta ----- 14,368, 369,854 15,354 207,030 10,519, 247,870 2,838,159,103 
Columbus.---| 525) 31,259 1,139 27,500, 1,285, 42,804) 535) 26,000 
Macon... ---- 7,048 157,125! 8,487) 50'254| 4.798, 114.719) 4,893 34,957 
LARP 1,200 39,461 1,150 17.137| 2,456, 32,234) 1,595 15,034 
La., Shreveport; 3,660 55,405 2,167, 54.560, 5,617} 90,715) 3,433) 50,878 
Miss.,Columbus, 1,200| 13,317 1,200 6,588, 900, 16,059, 700 5,866 
Clarksdale ---| 4,518 92'164, 3.458| 48/317. 7,266, 82.525) 4,522) 46,420 
Greenwood---| 3,500| 86,438 2,900) 36,500 3,000, 85,768) 2,000 43,181 
Meridian. -- -- 800 26,691 800, 13,500 1,516, 27,947) 1,160, 15,173 
Natchez. - - - - 648, 23.658 181] 12/054 1,603| 30,760, 219) 16.615 
Vicksburg----| 697 13,626 49 9.697) 1,584, 21,152} 540 12,021 
Yazoo City---| 1,036 29,855 1,354 14,441. 800, 22,059} 300 15,668 
Mo., St. Louis. 20,149, 312,722 18,663, 7,491] 12,651) 232,283) 13,686) 22,456 
N.C.,Gr’nsboro| 1,000 26,270 1,000 11,607, 900, 18,178} 900 8,063 
Raleigh. ..--- 52} 7,975. ‘100| 224, +197) 3,997, 150 267 
O., Cincinnati-| 2,000, 25,700 2,500, 24,500, 2,786] 63,839) 2,786) 14,000 
Okla., Ardmorel -/...| |.’ __ Ribena eae Eres: Siti Wied 
Chickasha.---| -...| 14,035, ____| 4,397) 1,926 25,780| 1,335) 10,734 
Hugo. ...---- 858, 20,262) ~357| 4,635, 2,104) 23,143, 1,296 4,566 
Oklahoma..--| ....| 19,424 ____| 247) ‘600; 21,987, ‘600 6,800 
8.C.,Greenville) 3,812) 64,748, 802) 31,178 2,500, 40,239, 1,500 24,993 
Greenwond..-| 572) 13,145| 572) 10.110| --.___ | 11,892 ..-_.. | 9,439 
Tenn.,Memphis| 38,846) 507,423 35,362 269,073 31,710, 435,846) 16,648)308,874 
Nashville ....| ____| a oor ee Raxco | 474 
Tex., Abilene--| 1,006) 27,004 1,338| 3,857 208 5,962}. 112) 940 
Brenham... _- 70, 5,545 70| 2,160, 426 15,124 243) 5,395 
Clarksville -- 908 32,687 1,296, 7,598) 2,385, 28.959] 1,287 9,670 
Dallas ....--- 2,521) 43.755 3,090, 18.663, 2,276, 49,137] 1,145) 13,211 
Honey Grove, 1,569, 22,016, ‘8591 3.408 1/1581 19/031) 705 5.874 
Houston - - -. - 73,218 1,085,948 69,273 235,181| 51,051/1,050,128, 50,717285,411 
aia | 3,615) 83,318, 3,324) 11,107, 5,410, | 65,124) 4,445 11,075 
San Antonio..| 1,200) 29,469 1,200) 2,320, 1,443] 26,049) 647) 4.304 
Total, 41 towns 217,408 3,804,949 206 ,952 1347767 174,354 3,429,072 127 ,169)1390823 








The above totals show that the interior stocks have in- 
creased during the week 10,456 bales and are to-night 43,056 
bales less than at the same time last year. The receipts at 
all towns have been 43,054 bales more than the same week 
last year. “3 14S Baad a 

OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 
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1919 1918 

Dec. 19 Si Since 
Shi Week. Aug. 1 Week. Aug. 1. 
Os ne ae 18,663 320,541 413,686 a223,522 
Via Mounds, &c_.....-.-.----- 17.489 216,343 13,486 211,603 
Via Rock ssiand_____--.------- 155 8.254 900 10,463 
Ss 2,896 41,843 927 59.897 
ve a mg — aa ee a? 2'315 12.163 Pes ot 7at 

ts ee ’ , , , 
ho, ....... 14°347 136:512 16.473 2237534 
Total gross overland__________ 56,963 807,652 50,111 849,944 
- to N. Y., Boston, &c._. 2,443 88,428 1,258 30,729 
Between interior towns... ’-.---~ 3.766 34.850 1,164  24°701 
Inland, &c., from South______--- 7,231 98,787 4,903 107,653 
Total to be deducted_________- 12,440 222,065 7,325 163,083 
Leaving total net overland *______-_ 44,523 585,587 42,786 686,861 


* Including movement by rail to Canada. a Revised. 

The foregoing shows the week’s net overland movement 
has been 44,523 bales, against 42,786 bales for the week last 
year, and that for the season to date the aggregate net over- 
land exhibits a decrease from a year ago of 101,274 bales. 

















1919 1918 
In ht and inners’ ince Since 
_ Teka Week. Aug. 1. Week. Aug. 1. 
Receipts at to Dec. 19__---- 228,361 3,392,954 171,357 2,529,152 
Savesel teen The "587 42786 - 686.861 
Sou' consumption to Dec.19.a 73,000 1,375,000 65,000 1,604,000 

Total marketed__........---- 345,884 5,353,541 279,143 4,820,013 
Interior stocks in excess_.....--- 10,456 545,720 47,185 694,207 

Came into sight d week__.356,340 --..--.- See SL 

Total in Gene Den 1d AEE TSE SR IRE 5,899,261 ------ 5,514,220 
Nor. spinners’ takings to Dec. 19. 82,578 1,209,445 62,686 986,455 

a These figures are consumption; takings not available. 

Movement into sight in previous years: 

Week— Bales. Since Aug. 1— Bales. 
1917—Dec. 21....-.------- 286.627 |1917—Dec. 21----------- 6,735,900 
1916—Dec. 22..___-------- 292,182|1916—Dec. 22-__.------- 8,181,373 
1915—Dec. 24......--.--.- 361,453 |1915—Dec. 24---..------ 6,932,50¢ 


COTTON CONSUMPTION AND OVERLAND MOVE- 
MENT TO DEC. 1.—Below we present a synopsis of the 
crop movement for the month of November and the four 
months ended Nov. 30 for three years: 








| 1919. | 1918. | 1917. 

Gross overland for November----_- bales_ 359,158} 307,790; 496,304 
Gross overland for 4 months.__.-..--.. 656,822 713,628) 1,069,050 
Net overland for November_........--- 238, 274,930 298,166 
Net overland for 4 months___........-- 441,575 573,276 595,815 
Port receipts in November. -_......-..-- 1,227, 603 ,323 863, 
Port receipts in 4 months_.........---- 2,733,080) 2,086,801) 2,826,359 
Exports in November_--..-....--..-.--- 985,706 353,971 00,0 
Exports in 4 months__.......-.....--.- 2,054,747! 1,349,374) 1,817,447 

ort 3 > | Aine: 1,505,139) 1,423,057) 1,171,273 
Northern spinners’ takings to Dec. 1_-_-.- , 85,759) 1,020,030 
Southern consumption to Dec. 1... - 1,169,000; 1,411,000; 1,493,000 
Overland to Canada for 4 months (in- 

cluded in net overland)__......--.-- 47,903 73,111 39,270 
Burnt North and South in 4 months._..| ....--}| -..----| ------ 
Stock at North. interior markets Nov. 30 24,000 14, 16,489 
Came in sight during November______- 1,957,803) 1,395,253) 1,816,211 
Amount of ue S coe Nov. 30.-.---. 4,823,565| 4,711,077) 5,711,7 
Came t OP 66 SURGE. ckcticcal. denna 6,891,557| 6,200,142 
as cbt an eaten sedsexih: ie d 634/11,911,8 
Average gross weight of bales____..____ -05 513.32 512.87 
Average net weight of bales__.......__- 481.05 3 487.87 














Note.—Data not heretofore available has caused a revision of overland 
and export  — without noticeably affecting the Northern spinners 
takings in 1919. 


WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening from the South indicate that 
rain has been quite general during the week, but light in the 
main. Temperature has been low most of the week, and in 
Texas is stated to have retarded picking and other farm 
work. 


Galveston, Ter.—Cold weather with temperature below 
freezing prevailed the major portion of the week, retarding 
picking and other farm work. We have had rain on two 
days of the past week, the rainfall being eighty-two hun- 
dredths of an inch. The thermometer has averaged 52, 
ranging from 30 to 74. 

Abilene, Tex.—We have had rain on one day the past 
week, the rainfall being sixteen hundredths of an inch. The 
thermometer has ranged from 14 to 70, averaging 42. 

Brownsville, Tex.—We have had rain on three days during 
the week to the extent of forty hundredths of an inch. The 
thermometer has Syeraged 61, ranging from 42 to 80. 

Dallas, Tet.—There been rain on one day during the 
week, the rainfall being thirty-four hundredth sof an inch. 
The thermometer has ranged from 18 to 72, averaging 45. 

Palestine, Tex.—We have had rain on three days of the 
past week, the rainfall bemg seventy-one hundredths of an 
inch. The thermometer has averaged 46, the highest being 
66 and lowest 26. 

_ San Antonio, Ter.—The week’s rainfall has been ninety- 
six hundredths of an inch on two days. Minimum ther- 
mometer 30; maximum 64; mean 47. 

New Orleans, La.—Rain has fallen on the one day of the 
week, the rainfall being six hundredths of an inch. The 
the thermometer has averaged 54. 

Shreveport, La.—There has been rain on three days during 
the week, to the extent of sixteen hundredths of an inch 
The thermometer has ranged from 21 to 69. 

Vicksburg, Miss.—The thermometer has averaged 45, 
ranging from 23 to 67. 

Mobile, Ala.—There has been rain on two days during 
he week, the rainfall being one inch and eighty-four hun- 








dredths of an inch. The thermometer has ranged from 29 
to 72, averaging 50. 
Selma, Ala.—We have had rain on two days of the past 
week, the rainfall being forty-five hundredths of an inch. 
The thermometer has averaged 40, ranging from 19 to 62. 
Savannah, Ga.—We have had rain on one day the past 
week, the rainfall being eight hundredths of an inch. The 
thermometer has from 31 to 75, averaging 51. 
Charleston, S. C.—We have had rain on one day of the 
past week, the rainfall being eleven hundredths of an inch. 
The thermometer has averaged 53, ranging from 30 to 75. 
Charlotte, N. C.—There has been rain during the week, to 
the extent df sixty-six hundredths of an inch. The thermo- 
meter has ranged from 21 to 62, averaging 41. 


The following statement we have also received by tele- 
graph, showing the height of the rivers at the points named 


at 8 a. m. of the dates given: 
Dec. 19 1919. Dec. 20 1918. 
Feet. Feet. 


New Orleans_~.......- Above zero of gauge. 13.4 6.4 
REE Above zero of gauge. 31.3 16.2 
Se ecco fe. 
OS Sees ve zero of gauge. J e 
TIE a cs ciiassarig shave a Above zero of gauge. 41.9 8.0 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 


















































which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 
Cotton Takings. 1919. 1918. 
Week and son. 
Week. | Season. Week. Season. 
Visible supp]v Dec. 12___.____- &,705,526| ........ 4,450,306) -..--- an 
Visible supply Aug. 1_...._...-} —--.... 4,792,018) -----.- 3,027,450 
American in sight to Dec. 19____| 356,340) 5,899,261) 326,328) 5,514,220 
Bombay receipts to Dec. 18____| 055,000) 533,000}; 51,000 ,000 
Other india shipm’ts to Dec. 18 61,000 25,000} --...-- 12,000 
Alexandria receipts to Dec. 17..| 058,000} 489,000) 24,000) 375,000 
Other suppiy to Dec. 17*_____- 63,000 83,000} 13,000 85,000 
Total supply soba ebints sicedl th 6,178,866 | 11,821 ,279|4,863,634| 9,516,670 
Vise Otey . oc en ee nee 5,772,490! 5,772,490\4,633,655| 4,633,655 
Total takings to Dec. 19-a__._| 406,376) 6,048,789) 229,9/9) 4,883,015 
Of which American... _- 353,376) 4,565,789) 164,919) 4,007,015 
Of which other___..._...__- 53,000' 1,483,0001 65,000! 876,000 














West Indies, &c. 


* Embraces receipts in Europe from Brazil, Sm: 
” total wotimased consumption 


a This total coabenaes since Aug. 1 th 


Southern mills 1,375,000 bales in 1919 and 1,604,000 bales in 1918— 

not beng availanle—and the aggregate amounts taken by Northern and 
fore spinners 4,673,789 bales in 1919 and 3,279,015 bales in 1918, of 
wh 3,190,789 pales and 2,403,015 bales American. 6 Estimated. 


ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON .—tThe following are the receipts and shipments for 
the week ending Nov. 26 and for the corresponding week 






































of the two previous years: 
Alezandria, Egypt, 1919. 1918. 1917. 
Nov. 26. 
Receipts (cantars)— 
TWO . puenahecoue 300,000 242,099 269,7 
Gee BO. bone cnadtee 2,709.013 2,252,217 2,522,981 
| Since | Since Since 
Ezport (bales)— Week.| Aug. 1.|| Week.| Aug. 1. Week. Aug. 1. 
To Liv le a. 3,000/135,849|| 6,765| 78,113]|13,871| 71,741 
To Manchester, &c_._-_- 4.500| 63.793|| 6.460| 39:864|| ____| 20:738 
To Continent & India _--| ‘900| 41.041|| 1,060] 30,589|| 2,155 33,979 
To America.......----- (20,500) 74,844|| ----| 11,792)13,530 13,530 
Total exports__....--- '28,900|315,527!|14,275'160,358! 29,556 139,988 





Note.—A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs. 

This statement shows that the receipts for the w ending Nov. 26 were 
300,000 cantars and the foreign shipments 28,900 bales. 

MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that yarns are in fair 
demand, but cloths are quiet. We give prices for to-day 
below and leave those for previous weeks of this and last 
year for comparison: 
































1919. 1918. 

8% bs. Shtrt- | Cot’'n 8% bs. Shtrt- | Cot's 

323 Cop ings, Common | Mid. 328 Cop ings, Common | Mia. 

Tust. to Finest. Up's Twust. to Finest. Up's 

Oct.| d. d. |s.d. s.4| 4. | 4. d. |e. 4. 8.4.) 4. 

24 |45 @ 49%\279 @329 (22.68 @ 55%'|300 @38 6 (21.63 

31 |45 @ 50 |27 10 @32 1012\24.25 52 @ 55%|293 @379 (21.26 
Nov | 

7 @ 52 |300 @346 (25.5051% @ 54 (293 37 9 (21.34 

14 |48% $ 52 |306 @350 (24.93 50 @ 53 (289 37 3 (19.96 

21 |\47% 54%|30 6 @35 6 (23.7548 @ 50 (283 @369 (20.60 

28 484 @ 55%/306 @35 6 (24.58 43 @ 46 (270 @360 (20.50 
Dec. | 

% 49% @ 657 |310 @360 (|25.47 41 @ 44 (259 @346 /20.16 

12 |50%4% @ 59 (3840 @320 (25.98 41 @ 43 (250 G33 9 |20.07 

19 '52 @ 61%/35 0 @39 0 '26.12 38 @ 40 |'246 @330 ‘20.40 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 237,065 bales. ‘The shipments in detail as made up 
from mail and telegraphic returns, are as follows: 


ToA D 12—V; ia, 300 amg eri 
NEW YORK—To Antwerp—Dec. 12—Vasconila, 300...-..---.---- 

To Genoa—Dec. 16—Agwidale, 1,500__.....---------.----- 1,500 
GALVESTON—To Liverpool—Dec. 13—Daniel Webster, 33,120; 

Huronian, 15,391...Dec. 17—Biafra, 10,645; Senator, 4,262 63,418 

To Genoa—Dec. 13—Nobles, 14,200._......--------------- 14,200 
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Towai bales. 
senate 18,599 


TEXAS O:TY— Dec. 12—Sapinero. 18,599 
FeO ENG te Leno Dee 13 Jebbe, 6.080; Melio- 


To 
I es ean neenanals 3,826 
To Bi NS TOES. 66 oe cccwrnninenta 10,922 
To Antwerp—Dec. 1 B MIF ceaiietieaein ali 1,812 
To Ja Dec. 13—West Irmo, 8,861__--.--.-.-------...---- 8,361 
To Co Dec. 16—Lake Tariin, 60..-...-.-------...- 50 
MOBILE—To Havre— | em cd _ Fer PRE nr sake y 7 6,425 
SAVANNAH—To Havre—Dec. 17—Braddock, 14,933__..-...--- 14,933 
To, Ja ec 13—Gothic, Prince, 8,664; H Hail, jib 
HARTERTON fe Liverpool Deo 16-Oc jdbrook, 16,792.--- 16.792 


Cc - 16—Co 
WILMINGTON—To Havre—Dec. 16—Fort Pitt Bri . 11,847_- 11 


: "847 

NORFOLK—To Liverpool—Dec. 12—Plainfield, 10,002... _.--- 10,002 

BOSTON —To Manchester “Des. --—-Caledonian, #26, 5-------- 1,088 
‘o Liverpool—Dec. _.—-_------- Pe ani sa x é 

PHILA DELPHIA—To Genoa—Dec. 5—Ansaldo IV 2°360 


2.000...2-+ 


SEATTLE—To Japan—Dec. 2—Katarai Maru, 2.795_. Dec. 6— 
WEEE ROU, Dies oc dso gskdas dp eokbnsbhieebbasocasahee 12,268 
TACOMA—To Japan—Dec. 4—Manila Maru, 1,936_...-.--..-- 1,936 
ON cis ccwrtw advises bith pee aes 237 ,065 


The particulars of the foregoing shipments for the week, 
arranged in our usual form, are as follows: 


Great Bel- Colom- 
Britain. France. bia. 





gium. Spain. Italy. Japan. Total. 
ie Se. ced pone Wee stab “aces 1560 Sun oe 1,800 
Celmentee.... G6.418 wenn ~ seed“ ciss * oct MR 5225 eee 
Te: Ser... Ieee neae - 2658 Ddeak ~eséee- waco Gare” ee 
New Orleans 13,826 -.... 1,812 10,922 ---- 8,816 35,471 
Mobile ____- tacos SOD “Sade “etek “Sita- -twow eee eee 
Savannah __ ann cine” tence acca... nmen, aes, eee 
Cn LP ek St ial. embed. | ibm” Laine ee 
Ww a a as se cay "daca Leeda an sigan (pean an 
sd UN 9) eds SSS. Seed | Sewn” Sane” sad - eee 
Boston .._-.- I ea ee ae Ee Vises apne et 825 
ee” sore oe, Lae “wise tems pees oe 
Philadelphia dtek hihae sits ik Tamed ostas. eee 
Seattle _____ star ees. Gee inaiee. saa. eenten SE 7 
Es Bae) ee “dedi! wees ee eee Oe 

Total____- 124,550 33,205 2,112 10,922 50 18,060 48,166 237,065 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrows, Inc., are 
as follows, quotations being in cents per pound: 


Liverpool, 1.50c. Stockholm, 2.75c. Shanghai, 1.75c. 
Manchester, 1.50c. Trieste, 2.60c. Bombay, 1.50c. 
Antwerp, 1.65c Fiume, 2.60c. Viadivostok, 1.75c. 
Ghent via Antwerp, 1.80c. Lisbon, 1.75ce. Gothenburg, 2.25c. 
Havre, 1.75c. Oporto, 1.75c. Bremen, 2.00c. 
Rotterdam, 1.75c¢ Barcelone direct, 2.00c. Hamburg, 2.00c. 
Genoa, 1.75c. Japan, 1.75c. Danzig, 2.50¢. asked 
Christiania, 2.25e. Venice, 2.60c 


LIVERPOOL.— y cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Nov. 28. Dec.5. Dec.12. Dec. 19. 
Sales of the week__...-.___._-- 34,000 50,000 34,000 00,000 
TO > Sa PP ae Fe ee ee ee 
ell alae 6 ag ea AE a ERA ED SE EAR MEE MSE Hi 
Sales, American........-.-.-.- 22,000 23.000 21,000 16,000 
ed il ie i 7,000 14,000 8,000 10.000 
il ARI i a Rl I 82,C00 85,000 77.000 84.000 
(el lp ie eet a 000 665.000 780.000 879.000 
Of which American_._....._-.- 401.000 474.000 580.000 628.000 
ie... 13.000 148000 192,000 133.000 
which American..........- k 48, 192,000 133,000 
RUE BE ikvoak Liccicccdcuece 618.000 522.000 


425,000 


























Spot. Saturday. | Monday. Tuesday. |Wednesday.| Thursday Friday. 
Market, /{ Fair Fair Fair 
12:15 { business business business Quiet Quiet. 
P.M. | doing. doing. doing. 
Mid.Upl'ds 26.25 26.10 26.09 26.09 26.12 
Sales ....- HOLIDAY 7,000 7,000 7,000 6,000 5,000 
Futures Very ste’dy Quiet Quiet Quiet 1 pt. 
Market f 25@34 pts.| 4G8 pts. |11@15 pts.|3pts.dec. to Gating to 
opened | p advance. | advance. | advance. |3 pts. adv./6 pts. adv. 
Market, { Steady Steady (Bar. ste’dy Quiet Steady, 
4 { 8@28 pts _|5pts.dec. to|/9pts.dec. to,15pts.dec.to: 9pts.dec.to 
P.M. | advance. 


21 pts. adv.'27 pts. adv.!19 pts. adv. 13 pts. adv. 





St prices of futures at Liverpool for each day are given 
ow: 









































Sat. Mon. Tues. Wed. | 
sii ed Thurs. Fri. 
to 1244| 1244] 12K) 4 [12% 4 | 12%), 4 | 12%, 4 112%, 4 
Dec. 19 p. m.jp. m.|p. m.|p. m.|p.M./p. M.)p. m.j/p. m.ip. tn GF p.m. 
RT ete iti2igiatiata tata 

December... _- 25.25/25. 10|25.10|25.07|25.09/24 .98/25.09/25.14/25.12 2515 
January ____.. 24 .55|24.40\24.40|24 37/24 .47|24.28124 44124 47124.56124 60 
February ..__- 23 .9(|23 .83)23 .8:|23.78|23 .91|23.7 1/23 .8$|23.8523 £623.91 
March...__-_- 23 .23/23 .10/23.11/23 08/23 21/23 .01/23.1#|23.12123 16123 22 
MR ota, 2 HOLI- (22.4+|22.37|22.40|22.44122 59122 43122 55122 45122 43122 46 
BD crn ckiee cs DAY. [21.63)21.52/21.59/21.64/21.83/21.71/21 8012168121 69121 69 
le . <<a... 21 .0¢ |20.96)2 1 .06|21.10}21 .33\21 22/21 30/21 18/21 .13/21.14 
Rapin ice 20.54/20 .41/20.52)20.56|20.81/20.73|20.78|20 63/20 .62/20.58 
August ____.... 19.93) 19.80/19 .91)19 95/20 .21|20.15|20 20/20.04/20 02:19 95 
September ___- 19.14/19 .30}19.25/19.34119.5$/19.57|19 5711943119 38:19 30 
October _._._- 18.50) 18.45|18.57|19.66)18 .90]18 .93/18.93118_75|18 73\18 76 
November ____ 18.06] 17.95118.07|18.1618.40/18.43/18 43/18 25/18 22118 2) 





BREADSTUFFS 


Friday Night, Dec. 19 1919. 

Flour has been quiet for home consumption, but prices 
serosa gece steady, or _— somewhat unsettled. 

‘ ent purchases are small. ut the expo 

has increased somewhat. The removal of export caus 
to be sure, has not thus far resulted in a large business, but 
there are hopes of improvement before long. Sterling ex- 
change, for one thing, has recently shown a disposition to 
rally. At one time it was up to3.9144c. Greece recent- 
ly been a buyer of hard wheat flour. Also, according to 
some rumors, Northern France has been buying,though they 
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have not been fully confirmed. Not a few are 
to the likelihood of imports into this country of Canadian 
flour, at any rate for some months to come. The removal 
of import and export restrictions on wheat flour in this 
country went into effect on Dec. 15. As to soft winter wheat 
flour, buyers have shown no great anxiety to take hold. 
Certainly they have been disinclined to pay more than the 
price at which the Government has been offering soft wheat 
flour. New England, on the other hand, has been, it seems, 
trying to resell some Southwestern flour at New York. The 
Government has been eee | bg? Beng this week and only 
about 6,000 bbls. last week. ces this week averaged 
about $10.25, Baltimore basis. Three cargoes, it is said, of 
mtine wheat have been bought by American importers. 
ers say that when they tried this sort of hard wheat a 
~~ weeks ago it gave satisfaction. This is an interesting 
eature. 
Wheat visible supplies fell off last week 2,565,000 bushels 
——s a loss in the same week last year of 816,000 bushels. 
is brings the total down to 84,684,000 bushels against 
111,255,000 bushels a year ago. So that there is — 
to be quite a desparity between the supply now on hand an 
that of a year ago. On Dec. 15 restrictions as to exports 
and impots of wheat in this country were removed. It 
remains to be seen whether we shall get much or little wheat 
from Canada. Some think there will be a little at any rate 
until next Spring. That remains to be seen. The subject 
is clearly worth keeping in mind. There have been reports 
of export business in wheat, oats and rye coincident with 
the passage of the Edge Bill, to facilitate exports of commodi- 
ties from this country. Two million bushels of rye are said 
to have been taken by exporters. The ‘Cincinnati Price 
Current’s” reports from the winter wheat belt are not favor- 
able. Most of Kansas is covered with snow but there is 
also some ice under the snow and considerable area is prac- 
tically without snow protection. The Government report 
on winter wheat made the e 38,770,000 acres and the 
condition 85.2%. Rye acreage is 5,530,000 and the condi- 
tion 89.6. In Minneapolis No. 1 dark northern wheat 
recently sold at $3.40 a bushel, equalling the highest figure 
ever recorded in that market. 5 
In the United Kingdom the seeded to wheat is 
equal to that of last year. Germination is said to be slow. 
From Rumania there is small likelihood of any wheat exports. 
On account of the lack of moisture during the seeding period 
new i are unsatisfactory. In Russia the outlook is 
unfavorable. From Italy come complaints of delay in 
seeding in some districts. In Spain seeding is favorable. 
It is expected that India will have a full acreage. In Western 
Europe the weather is mild and favorable and farm work is 
it ay ony wena progress. In the last few days Argentine 
wheat been offered here. It is of the hard variety and 
is said to compere favorably with some of our Southwestern 
hard wheat. o very large business has been done thus far, 
although three sailer pag amounting to about 375,000 
bushels, were reported sold here and in Philadelphia and the 
price was said to range from $2 43 to $2 50 c.i.f. American 





tical as: 


ports. 

Cecil Harmsworth, Foreign Of*ice spokesman, it is stated, 
told the House of Commons the other day that the food 
supply of Central Europe would be exhausted by the end of 
next month. George H. Roberts, Food Controller, an- 
nounced in the Commons, that all home agricultural prod- 
ucts except wheat would be freed from control during the 
first half of the coming year, but said that some degree of 
supervision over the food supply would have to be exercised 
for the next three years at least. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
Sat. Mon. Tues. W 


‘ues ‘ed. Thurs. Fri. 
a cts_237% 237% 237% 237% 237% 237 
Wen: OE a od oa ns ew eckeoue 240% 240% 240% 24034 240% 240 


Indian corn has advanced on export buying and the stim- 
lating effects of the passage of the Edge bill. It was passed 
by the Senate on the 16th inst. Later it was found that it 
contained some verbal errors which required that it be re- 
passed by the House and the Senate. But this is believed 
to be a matter of but a few days. It was expected to pass, 
in fact, today. Then it will go to the President. It is be- 
lieved that he will sign it at once. Under the provisions of 
this act it is expected that corporations will be organized 
in various trades whereby export trade will be greatly 
stimulated. The passage of this bill tended to offset the 
effects of the decision of the U. 8S. et Court affirming 
the legality of the Prohibition Act. There have been reports 
of export business in oats, rye and wheat; in fact some 2,000,000 
bushels of rye. Naturally they have had a cheerng effect 
in the corn market. So has the recent rise in other grain as 
well as in cotton, cotton oil and hog products. The visible 
supply of corn in this country last week inc 272,009 
bushels against an increase in the same week last year of 23 | 
000. But the total is still only 1,903,000 bushels aainst 
2,477,000 bushels a yearago. Of late there has been at 1 me 
good buying of May by commission houses. December |\a: 
acted suggestively strong. Sample § es at Chicago have 
risen 1 to 3 cents in a single day. 0. 3 yellow sold at one 
time at 151 and No. 4 yellow at 146144@148, both in Chicago. 
The Chicago Milwaukee & St. Paul Railroad has put an 
embargo on shipments of grain to all terminal markets for 
nine to twelve days. It is trying to clean up its lines. In- 
dustries have been good buyers in the sample market at 
Chicago. They compete with shippers and shorts. Rye 
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has been both active and higher. The Corn Products Co. 
has resumed operations at its western plants. On the other 
hand there has been considerable profit taking. Country 
offerings have increased somewhat. The Prohibition law 
has received the sanction of the Supreme Court of the U.S. 
Today prices eased a little but end higher for the week. 
DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat Wed. Thur. 


Ne. 8 lie.k cts-169% 169% 169° 171% 173 172 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. . Wed. Thurs. i. 
December delivery in elevator_cts.140% 141% 144% 147% 147 146% 
January delivery in elevator. _____ 13435 136. 13854 140% 140% 139% 
May delivery in elevator__._.__.. 131% 132% 134% 136% 135% 134 
Oats have advanced in sympathy with corn and also on 
reports of export business, not only in oats but also in wheat 
andrye. Of the latter 2,000,000 bushels. rom exchange 
has risen. The Edge bill is e ted to he ee peborie. 
France early in the week, it is said, took 1,000, bushels 
of oats. Individual credits it seems had been arranged by 
a large French firm. This took everybody by rise. 
The prophets of evil had said that “Export business is out 
of the question.’’ Big commission houses at the West have 
been free buyers, on speculation. The loss in rye acreage 
of 23.5% according to the Government report, tended to 
euprye. And that certainly did oats no harm. More- 
over, exporters, as we have seen, have bought freely of rye. 
Meantime oats are considered cheap and have been for some 
time past. As for the visible supply it decreased last week 
1,001,000 bushels against a decrease in the same week last 
year of only 69,000 bushels. This reduced the total to 
14,846,000 bushels against 28,732,000 a year ago. Receipts 
are evidently not keeping pace witn the demand. On the 
other hand there has ~ considerable profit taking on the 
rise. 'The technical position theoretically at least is not so 
strong as it was recently. A good deal of covering has been 
done. The tendency is more noticeably towards an accumu- 
lation of a long interest. Today prices weakened a little, 
but close higher for the week. 
DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. 
No. 1 white...___- cts. 90 91 94 96 97 
No. 3 white _.....-..- 89-89% 90% 93 9344-95 96 
DAILY CLOSING PRICES OF OATS FUTURES IN ‘CHICAGO. 
Mon. Tues. W 


Fri. 
97 


a . E ‘ed. Thurs. ; 
December delivery in elevator.cts. 77% 78 81 82% 82 82 
May delivery in elevator________- 79% 81 83°" 84% 8354 8254 
The following are closing quotations: 
FLOUR. 
8 tents......' 14 00@$15 00 | Barley Portage 
Winter biraighis, soft" 10 SOG ti OO | ne Pee ee $7 
Kansas s ts_... 13 25@ 1375 Nos. 2, 3 and pout 6 
Rye fiour_..._. - 875 9 25 Nos. 2-0 and 3-0_.... 7 50@7 65 
‘Corn goods. 100 Ibs.— os. 5-0_-..- 5 
grain .....- $3 75 Oats goods—Oarload, 
Yellow grain ..... 3 80 390; spotdelivery......... 910 
Oorn flour. ......... 375 3 85 
GRAIN. 
Bs BPO ccnoccgtianotia 37 Be Ds aectnitidiineducsinne 97 
No. 1 ERIS 4038 mo ME iiddsvegthicdant b+ 
o. 3 white.......... 
No. 2 yellow............ 172 — a 6a 
0. 2... 195%| Malting.222777777772 170 








For_other tables usually given here, see page 2330. 

AGRICULTURAL DEPARTMENT’S REPORT ON 
WINTER WHEAT AND RYE DEC. 1.—The Agricultural 
Department’s report on cereal crops Dec. 1 was issued on 
the 15th iast., as follows: 


The condition of winter wheat on Dec. 1 was 85.2, against 98. Dec. 1 
1048 70.3.0n Dee, T1917 and 80-5 the ton your BVcag ee tna the 
6 area sown # v acres, W . than 
revired estimated area sown in the fall of 1918 (viz., 50 48.000 acres). 
The condition of rye on Dec. 1 was 89.8, contrasted with 89.0 on Dec. 1 
1918 84.1 on Dec. 1 1917 and 91.6 the ten-year av “ 
The area sown pnd fall is 5. 30. fan of 1818 Cok, in 23.5% lena than the 
ea sown e 0 **. . ’ e 
Details for winter wheat by States follow: — 

















Autumn 
Agia. reer aknaies —Condition Dec. 1 

’ umn .1- 

Pre- 1918, with 10-Year 

liminary. 1918. 1919-1918. Average. 

A Per Cent 

ee itivlitievecuhimon 2,476,000 2,814,000 88 -j 92 
EOE DEROR EL :960 ,000 882,000 68 79 101 90 
a ae 2,404,000 3,434,000 70 82 100 91 
I in 922,000 960,000 96 92 G9 90 
Wisconsin _________- 83,000 78,000 107 95 93 94 
lil ia I 62,000 67,000 93 91 94 93 
aR agama 458,000 954,000 48 91 99 04 
oii! gs sisi wie 2,580,000 4,300,000 60 84 103 90 
South Dakota_____._ 66,000 79,600 83 87 82 85 
DDG kc ken cos 3,093,000 3,727,000 83 91 06 91 
Ee ee 9,196,000 11,641,000 79 82 98 87 
Kentucky .........- 719.000 1,057,060 68 80 98 90 
Tennessee _...._.... 493,000 822,000 60 75 94 90 
Po Bi a i aS 83,000 141,000 59 82 91 91 
Mississippi ---_-_--- 15,000 38,000 40 88 91 90 
ee a 1,077,000 1,959,000 55 79 100 84 
Se oe 2,811,000 3,798,000 74 75 100 85 
eR raion, 156,000 346,000 45 81 09 90 
» MB IRE A! 5,000 607 ,000 70 80 93 94 
Wyoming._......_.. 70,0C0 88,000 80 96 97 95 
RCL Ie 978,000 1,075,000 91 91 96 92 
New Mexico... .._.- 211,000 182,000 116 98 95 90 
Bo doko evines 45,000 45.000 1006 95 96 96 
SEDC P Retr s. 163,000 172,000 95 92 97 91 
Ce oe, 3,000 4,000 83 87 92 92 
a 337,000 337,000 100 84 97 94 
Washington._____..- 919,000 1,021,000 90 84 95 90 
aN Saar 714,000 793 ,000 90 90 §@ 100 93 
California .......... 781,000 1,100,000 71 77 100 92 
O'S Sep 458,000 477,000 96 99 97 O4 
New Jersey......... 105,000 111,000 95 94 96 91 
Pennsylvania ..__._- 1,597,000 1,646,000 97 99 98 91 
Delaware........... 141,000 145,000 97 95 96 89 
DE ©. wceneve 746,000 794,000 94 94 96 &9 
oS agama 942,000 1,071,000 88 95 94 90 
West Virginia_._.... 354,000 402,000 88 95 99 91 
North Carolina____.. 739,000 859,000 86 89 91 90 
South Carolina._.... 166,000 208,000 80 85 92 91 
ee a agen ene 222,000 255,000 87 89 93 92 

United States... -.. 38.770,000 650,489,000 76.8 85.2 98.5 89.5 





THE DRY GOODS TRADE 
New York, Friday Night, Dec. 19 1919. 

A generally quieter tone has prevailed in the market for 
dry goods during the past week with prices holding firm. 
The tension that has existed in the primary markets has 
eased considerably and merchants are giving more of their 
attention to financial developments. - There was consider- 
able talk regarding the rise in rediscount rates of the Federal 
Reserve banks and discussion seemed to centre on the ques- 
tion of whether it will be found necessary to revise some mer- 
chandising loans. The spirit of conservatism continues to 
gain ground but without any pessimistic accompaniment. 
In view of the approach of the end of the year the desire to 
tighten up on credits and deliveries has become more notice- 
able. Merchants in general regard the merchandising out- 
look for spring as safe. What political or financial conditions 
may develop cannot be forecast and the only check is the 
one of guarding credits and selling on short terms. The 
prevailing opinion is that if prices are too high the buyers 
can lower them by remaining out of the market for a month 
or so and at the same time cease to talk of an imagined 
scarcity. At present a very little buying seems to put prices 
up in the primary division and there is little evidence that 
the talk of restricted consumption due to high prices is modi- 
fying the high price views of traders. The desire of the trade 
as a whole is to believe that production is not catching up 
with demand to any extent. As long as that condition pre- 
vails the ge ag kn prices will naturally be to higher levels. 
Merchants who have been disposed to apply the brakes on 
price advances say they have met with v little success. 
The one apparent danger for the trade during the coming 
spring is the pyramiding of orders. Those in contact with 
the jobbing trade say the volume of orders booked is phe- 
nomenal, and it may be that a large part of this business is 
the result of pyramiding. Or, to be more plain, excessive 
buying in order to avoid a possible scarcity. Retailers in 
some instances have been so anxious to secure goods that the 
have ordered without regard to their obligations. They 
take the first that come along and cancel the rest. 
Some believe, however, that this practice has not been re- 
sorted to to any extent and are counting on all their advance 
business. Less confidence is being expressed as to the abil- 
» i of the export division of the market to hold a full volume 
of trade until exchange conditions show some improvement. 
Business at present continues good, however. China and 
India are willing to buy ahead, but sellers are not inclined 
to go beyond April at present. Buyers from other countries 
are ordering carefully and renewing orders only with those 
concerns that have shown strict fulfillment of their contracts. 

DOMESTIC COTTON GOODS.—The market for staple 
cotton goods holds steady with prices wpe angie and there. 
Goods are not being offered freely by either producers or 
holders. Some hesitation has been noticeable among con- 
verters due to the rising cost of gray cloths without any cor- 
responding rise in the finished goods. The knit goods trade 
gives many signs of being in a stronger position than at any 
time since the armistice. A good business has been done, 
and reports from the West indicate that jobbers are well sup- 
plied with contracts. The demand for hosiery | been 
insatiable and some of the mills have reached the point where 
they do not want any more business. In narrow flannel- 
ettes so much business has already been booked that there 
will not be much to do after the opening. A large part of 
this advance business has been booked at prices yet to be 
named. Napped goods are being called for as fast as mills 
can send them. int cloths after a slight relapse have re- 
covered to top prices and sheetings are also at high levels. 
Colored cottons will be firm for some time after the first of 
the year, due to the sales already made. Gray goods after 
a quiet period early in the week have fully recovered their 
position and are listed at 21 cents. Buyers of convertibles 
have been conservatively inclined for some time. They 
prefer to be short of goods next year rather than take chances 
on such a high market. 

WOOLEN GOODS.—The opening of goods for 1920 has 
been slowed up by an inclination on the part of sellers to 
weigh carefully the present price situation. While the pres- 
sure for lower prices exists traders doubt whether it can over- 
come the demand-supply force which is tending to raise 
prices. Serges appear to be in a much more favorable posi- 
tion than they were last season. It is expected that users 
of worsteds will want a larger proportion of these staples 
for their season’s requirements than ever before. : 

FOREIGN DRY GOODS.—It is the belief of importers 
in the linen market that the white sales next month will 
present what will core be the lowest price basis for the 
consumer during 1920. igher prices seem bound to me, 
as the were Be 0 on goods from Belfast and Scotlan 
have not yet been recorded in retail circles. Some retailers 
offerings are lower than the wholesale cost of the merchan- 
dise to-day. The raw flax situation shows no signs of im- 
provement and the frozen waters around Russia make it 
difficult to move that country’s scant supply. Burlaps 
continue quiet with traders looking toward the new year 
to show the real temper of the market. Light weights are 
nominally quoted at 11.75c. and heavy weights at 16.75c. 
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Bucyrus, Crawford County, Ohio.— Suit to Prevent Bond 
Issue.—A dispatch from Bucyrus, published in the “Toledo 
Blade” of Dec. 15, says that “plaintiffs in an injunction suit 
to prevent the city from bonding for $560,000 to buy the 
local water works, lost because the case had not been filed 
withing 15 days of the canvass.” The dispatch adds that 
plaintiffs’ attorneys have asked ce a new trial. 


Colorado.—Federal Woman Suffrage Amendment Ratified 
by Legislature.—The special session of the Colorado Legisla- 
ture which convened on Dec. 8 has ratified the Federal 
Woman Suffrage Amendment. The Senate’s concurrent 
resolution for ratification of the amendment was unani- 
mously passed by the House of Representatives on Dec. 12. 
States which have ratified the Suffrage Amendment now 
total 22. They are: Wisconsin, New York, Ohio, Kansas, 
Illinois, Pennsylvania, Massachusetts, Texas, Michigan, 
Iowa, Missouri, Arkansas, Montana, Nebraska, Minnesota, 
New Hampshire, Utah, California, Maine, North Dakota, 
South Dakota and Colorado. 


Kansas (State of).—Receivers’ Certificates Authorized.— 
The Supreme Court of Kansas on Dec. 9 authorized the 
issuance of $100,000 of receivers’ certificates to be used in 
continuing the operation of the coal mines under the State 
receivership. 


Ohio.—State Income Taz Bill feel -daie Taz Bill 
Passed.—The Ohio State income tax bill was defeated in the 
House of Representatives on Dec. 11 by a vote of 39 for to 
59 against. The auto tax bill, which passed the House on 
Dec. 10, was approved in the Senate by a vote of 23 for to 
6 against. 


Texas.—State Supreme Court Holds Interest-Bearing War- 
rants of Jim Wells County Valid.—An Associated Press dis- 
— from Austin, Texas, on Dec. 10 announced that the 

exas Supreme Court had upheld the validity of Texas 
county interest-bearing warrants. The dispatch stated 
that affirming lower court decisions in the case of Ed. 
Lasater et al. vs. Alonzo Lopez, from Jim Wells County, 
the Supreme Court held in effect that a Commissioner’s 
court may issue inter erst-bearing warrants to pay for road 
construction and levy a tax to retire these warrants, provided 
the road tax limit is not exceeded. The suit was an attempt 
to invalidate $25,000 in warrants issued by Jim Wells 
County, but the warrants were declared valid. The case 
was regarded as one of considerable importance. 





BOND CALLS AND REDEMPTIONS 


Craig, Moffat County, Colo.—Bond Called.—Bond No. 5 
of Sanitary Sewer District No. 1 has been called for pay- 
ment. Interest ceases Dec. 20 1919. 


BOND PROPOSALS AND 
this week have been as follows: 


AKRON, Summit County, Ohio.—BOND OFFERING.—Thos. 8. 
Heffernan, cit Auditor, will receive proposals until 12 m. Jan. 15 for 
$50,000 5% Market Place bonds. Date Oct. 1 1919. . and semi- 
annual int., payable at the National Park Bank of New York. Due 
725.000 on Oct. 1 in 1920 and 1921. Cert. check for 1% of amount of 

bonds bid for, payable to the City Treasurer, required. 


AKRON SCHOOL DISTRICT (P. O. Akron), Summit County» 
Obie. BOND OFFERING.—Proposals will be received until 2 p. m. Jan. 
p by ©.M. Woodruff, Cierk of Board of Education, for $1,000,000 5% school 

bonds. Denom. $1,000. Date Jan. 1 1920. Prin. and semi-ann. int. 
aX D.) payable at the First-Second Natiunal Bank, of Akron. Due $50,- 

yearly on Jan. 1 from 1921 to 1940. Cert. or cashier’s check on some 
selvent bank other than the one making the bid, for 1% of amount of bonds 
bid for, payable to the Treasurer of the Board of Education. Purchaser 
to pay accrued interest. 


ALBANY, Dougherty County, Ga.—BOND SALE. — $81,000 5 
i ear tax-free coupon and sexteteved ed bonds, dated Jan. 1 1920, pe hae 

ov. 11—V. oe BAe 3—were awarded on that day to Harold Hirsch 
of Atlanta for $82. 2 doi .481) and interest. 


ALEXANDRIA SCHOOL DISTRICT NO. 1, Rapides Parish, La.— 
BOND SALE.—On Dec. 15 the $125,000 5% 1-25-year serial school bonds 
dated Dec. 15 1919—V. 109, p. 208' 9—were awarded to the Hibernia Bank 
& Trust Co. of New Orleans at 100.12. 


ALLEGHENY COUNTY (P. O. Pictchungh). F Pen 2OND OF TERING. 
—Bids for $4,800,000 44% tax-free tunnel Fe 
received until ‘11 a. m. Jan. 6 by John P. Moore, Am ht og by 
Dec. 1 1919. Int. semi-ann. Due $160,000 yearly on Dec. 1 from 1920 
to 1949 incl. Certified check on a national bank or trust com omy ~ 2% 
of amount of bid required. ids must be upon blanks by the 
County Controller. 


ARLINGTON, Reno County, Kans.—BOND SALE.—The $20,000 
go-yenr light and power bonds voted on Aug. 2.—V. 109, p. 699—have 





NEGOTIATIONS 


of. 


ASHLAND SCHOOL DISTRICT (P. O. Oakland), Saunders County 
Neb.—BOND SALE.—During October the State of Nebraska was awarded 
ae Py 5% ‘adel building bonds at par. Date July 2 1917. Due July 


ASHTABULA CITY SCHOOL DISTRICT (P. O. Aqhtabeia). Ash- 
tabula County, Ohio.—BOND OFFERING.—Chas Cc 

et eon Be Psa 5 ae pro 
Auth. Sec. 7625-7627 Gen. Code. 
hing on Pode att > ta 1922 to 1940, incl. 


Denom. $1, 
Cert. check on a national bank 


ATixnes, ¢ ore County, Ga.—BONDS ver. —By a vote of 1016 
to 4 the voters favored the mance of 150.000 or ee av ing bonds, at 
the election held Dec. 10—V. 109, p. 2 te ec. 1 1949 


BAKER, Fallon Fatal Mont.—BOND SALE. puis Phillips 
Este & Co. of ag yh seve 
bonds. Deno 


payment. 


$75,000 6% 10-20-yr. i 5% 5 funding 


urchased 
m. $1,000 ated Jan. 1 1920. Int. (J. New York 








BOND OFFERING.—At 8 p ak TT. a. 33 the city will sell at public auction 


an issue of $75,000 6% Ann wn nds. Denom. $1,000. Date Jan. 1 
1920. Principal an mi-annual yb — (J. & J. ) pa ble at the City 
Treasurer’s office, or in New York if the holder so faves. Due Jan. 1 
oe: redeemable Jan. 1 1930. Certified check for $5,000, ble to the- 

must be ore the time 


produced at least twenty-four hours 
Purchaser to pay accrued a 


“BARNESVILLE Belmont Cou » Ohio.—BOND SALE.—On 
Dec. 16 the $10,000 6% 2-6 year aT woter- specie bonds, dated Dec. 1 
1919—V. 109 p. 2003—-were awarded to the National Bank of . 
at 102.01 and Nieves. Other bidders were: 
cece en & Co., Toledo__.-$10,152|N. 8. 136 
W. L. Slayton & Co., Tol_. 10,141|Tucker, Robinson & Co., Tol. 19. 061 
First’ “Nat. Bk., Barnesville 10,137|Seasongood & Mayo, Gin__ 10,051 


BENTON COUNTY cP. O. Vinton), lowa.—BOND rr — 
Sealed or verbal bids will be received until 2 p. m. Jan. 2 by L. O. McMillan, 
County Treasurer, for $25,000 road and $5, pos bridge 5% tax tax-free bonds. 
Denom. $1,000. Date Jan. 2 1920. Prin. and -ann. int., gy at 
the office of the County Treasurer. Due $6,000 a 0 ny 1821 to 1 
Official circular states that no default has ever in payment o es 
any Benton Count a or obligations or threatened r: the 
ance of these bon mds are to ad printed and paid for by “a 
peeusener. and purchaser is to pay all 1 1 expenses attached to same 

onds are to be delivered to the County Treasurer within 30 days’ "trom 


7 f gale. 








date of sale. 
Financial Statistics— Ass’d Value. 
Wamweae ween antate 1918 24.2. a cccececdwsestAe 599. 242,628 ‘8. B10 68 810.657 
pe ED eee ee 1.214.000 
$50,456,628 Pepe g 
Paemege ome credits 1016... 200.0222 ccinswe cubes $6,966,852 $6,966,852 





$57,423,480 $19,581,009 
Present bonded debt of Benton County, Iowa, not including present 
issue, $200,500. 
——— of Benton County, Iowa, 1915 Census, 24,595. 


ERKELEY SCHOOL vag hp gl Alameda County “_ { 
BOND OFFERING.—Pro will be received until 10 a. m. Dec 
— . Gross, County Clerk (P. O. Oakland) for $500. 00 1% gold rae A 
pat of an is issue of $1,429,000. Denom. $1,000. ayl 1919. 
Tot ue yearly on May 1 as follows: $13, 000 1923 to 1940 in 
on $14, $00. 1941 to 1959 incl. Cert. check or cash for 2% payable to 4 
Chairman of the Board of County Supervisors, required. 


BETHLEHEM, Northampton County, Pa.—BOND OFFERING.— 
Joh aoten. Mayor, will receive proposals until 7 p. m. Dec. 29 for the 
followin 708, 4% %o tax-free gold registered bonds: 
water works bonds. Due $68,000 yearly on Jan. 1 from 
1935" to 1949, incl.; redeemable at par after Jan. i, 1925. 
,000 Boulevard Street-lighting bonds. Due $4,000 yearly on Jan. 1 
“— 1921 to 1914, incl. 
AGO perms bonds. Due $8,000 yearly on Jan. 1 from 1921 to 1939 
000 Jan. 1 1940. 

Denom. $1 ,000, $500 and $100. Date Jan. 1 1920. Prin. and oat, 
ann. int. payable at the City Treasurer’s office. Cert. check for 2% of 
amount of bonds bid _, . Eames to the City Treasurer, required. - 
chaser to pay accrued interest. 

BOND OFFERING.—The Mayor will also receive poeperee until 7 a. m 
Jan. 5 for the following 444% gold tax-free Paes bond: 
$405,000 ides bonds. Due $21,000 Jan. 1 1925, and $16, 000 yearly on 

Jan. 1 from 1926 to 1949 incl. 
65,000 fire alarm and police signal system m bonds. Due yearly on Jan. 
i as follows: $4,000, 1921 to 1925 incl., and $3,000, 1926 to 1940 


nn, "$1,000 , $500 and $100. Date Jan. 1 1919. Prin. and semi- 
ann. int. payable at the City Treasurer's office. Certified check for 2% 
of amount of bonds bid for, payable to the City Treasurer, required. 


BIG SPRINGS, Deuel County, Neb.—BOND AND WARRANT 
SALE.—The Bankers’ Securities Co. of Denver have purchased $17,000 
water bonds and $15,000 warrants, both bearing 6% interest. 


BIG STONE COUNTY (P. O. Ortonville), Minn.—BOND SALE.—An 
issue of $50,000 5% road bonds, dated Sept. 1 1919 and maturing Sept. 1 
1929, has been awarded to the Wells’Dickey Co. of Minneapolis. 

BIRMINGHAM, ALa.—BOND SALE.—On Dec. 2 $1,000,000 5% gold 
ey ublic high school building bonds—V. 109, p. 2004—-were aw: 
ed to “M Grant & Co., at 100.05. Date Dec. 1 1919. Due Dec. 1 1949. 

Bah te SWAMP DRAINAGE DISTRICT, Lee County, Set oe 
BOND SALE.—Recently the Mercentile Trust ’Co. and the 
Valley Trust Se. both of St. Louis, purchased wis. 000 5% coupon baad 


Denoms. Pg Saye and $500. Date Sept. 1, 1919. Prin. and semi-ann. 
me Ae 8.) payable in St. Louis. ue i. on Sept. 1 from 1924 to 
incl. 


BLOOM TOWNSHIP (P. O. Bloomville), Seneca County, Ohio.— 
BOND ELECTION.—On Dec. 22 an election will be held to vote on the 
issuance of $100,000 high school bldg. bonds, according to reports. 


BLUFFTON SCHOOL pisTRICT (P. O. Seiten), Wells County 
Ind.—BOND SALE.—On Dec. 13 the $8,500 5% 1-5 year serial school 
bonds, dated Jan. 15 1920—V. 109 p 2090—were aw: 
tJ State Bank of BL et ER, at P00. 05 and interest. Other bidders 


Fictdher-Assertean Co., Ind. $8,502}W. A. Kimball, Bluffton.. 8,500 
BOONE, Wotan Votonge County, No. Caro.—BONDS REFUSED.—The 
$16 000 6 pt. bonds awarded om Sey. 1 to C. H. Caffin of 
oy, Be Wii oo p D. 1097—have been refused by them because their attor- 
ney, Wm. Kraft, rejected the issue on account of defects in Law and 
pmol COUNTY (P. O. Lebanon), Ind.—NO BIDS RECEIVED.— 
No bids were received on Dec. 4 for the 5 issues of 414 % road bonds, aggre- 
gating $59,000, offered on that date.-—V. 109, p. 2 


gowns S Ost. DISTRICT NO. 14, Burke County, No. 
Dak.—BON. E.—An issue of $10,000 4% building bonds was awarded 
Gut Getober to" the State of North Dakota at par. Date Oct. 1 1919. 
ue 


qe GErOnT, Fairfield County, Conn.—BOND OFFERING.— 
Garrity, City Treasurer, will receive proposals until 3 p. m. Dec. 
pe «ty $568 ,000 4%% tax-free gold coupon (with privilege of registration) 
refunding bonds. “Denom. $1,000. Date Dec. 1 1919. Prin. and semi- 
ann. int. payable at the City Treasurer's office. Due $125,000 on Dec. 1 
in 1920, 1921, 1922 and 1923, and $68,000 Dec. 1 1924. Cert. check on 
an incorporated bank or trust company, for 2% of amount of bonds bid for, 
yable to the City Treasurer, required. Total debt (incl. this issue), 
11,070,000. Sinking fund, $388,799. 


BURTON, Geauga County, Ohio.—BOND SALE.—Otis & Co., 
Cleveland, were on June 2 awarded at $903. 50 an issue of $3,500 31% 
—_ mpt. bonds. Denom. $500. Int.A.&O. Due from 1923 to 1 


tate of).—BOND SALE.—The $3,000,000 44% 
$e veer aT: on State Highway bonds, dated July 3 1917. offered on 

Dec. 11—V. 2004—were awarded on Dec. 12 to the State of Cali- 
fornia at par a Sadana. There were no other bidders. 


CANTON, Stark Cou Ohio.—BOND OFFERING.—Samuel E. 
Par. City ———. will ee bids until 12 m. Jan. 5 for the following 
coupon bonds: 
$780: water-works bonds. Denom. $1,000. Date Oct. 11919. Due 
yearly on Oct. 1 from 1920. = 1943, incl. 
9,600 street-impt. bonds. Denom. $1,000 and $600. Date Sept.*1 
1919. Due Sept. i 1929. Lt 
Prin. oan semi-ann. int., payable at the City Treasurer’s office. Certi- 


fied check on a local bank for 5% of amount of bonds bid for, payablejto 
the City Treasurer, required. 


CALIFORNIA iy 
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PEt DISTRICT (P. O. Soren, oor ety: 


ie) BO. —On Dec. 18 the following 2 
$752,178 24 were awarded to Stacy & Braun of Polnle for $752, 188 24, 


100.00 
$327,173 178 24 , = NS Date Dec. 1 1919. Due yearly on Dec. 1 
av i: ait are? 24, 1920; $40,000, 1921 to 1926, incl.; 


aes 
oeer 101 no oe Soo 
TO2T anal $37 000. 1922 to 1 


and improvement bonds. 
on Dec. 10 as follows: $19,000, 
959, incl. 


CARMICHAEL IRRIGATION DISTRICT ?.% oO. Setentenste), 

cramento County, Ca i ag a OFFERING.—Pro wil 
ae a Vil a.m. Dee y L. Sears, Secretary 0 ed of tee 
$500 and $100. Date 


irrigation bon ae 
ae Sh 


Denom 
Saly 1 O18” Certified check for 5% of amount of bonds bid 


or req 


CARNEGIE, ee. County, Pa. —enD OFFERING.—Up to 
7:30 p 7 ae be received by H. R. Bigham, Borough 


Clerk, * for 3150. 000 44% A pane borough bonds. Denom. $1,000. 
Date Dec. 11919. Int D. Dueyearly on Dec. 1asfollows: $5,000, 
1924 ~ 1938, incl.; Cert. 


$20,000, 1939, 1940 and 1941: $15,000, 1942. 
check for $3,000 required. 


CARTER COUNTY (P. O. Ekalaka), Mont.—BOND SALE.—Benwell, 
Phillips, Este & Co. of ver have purchased $41,000 6% fundi bonds. 
i $1,000. Dated Dec. 15 1919. Due 1954. Optional Dec. 15 


Assessed NE ELL TE LE OTE ICN Mae $11,952,441 
Total debt ane this ER ai tape © ape ee eee it 163,000 
Population, 800. 


CENTRALIA, Lewis County, hea i ye ELECTION PRO- 
POSED .—We are informed that the issuance of $49,000 school bonds is 
soon to be voted upon. 


CHEVIOT (P. O. Cincinnati), Hamilton County, Ohio.—BOND 
+ egy gy —Jacob Schmitt, Village Clerk, will receive proposals until 
12 m. Jan. 5 for $25.000 5% town-hall bonds. Denom. $2,500. Date 
Jan. 24 1920. Interest semi-annual. Due Jan. 24 1945. Certified — 
for 5% of amount of bonds bid for, payable to the Village 

quired. Bonds to be delivered and paid for within ten days from date of 
Swand: Purchaser to pay accrued interest. 


CHEYENNE, Laramie County, Wyo.—BONDS TO BE OFFERED.— 
The $300,000 sewer bonds voted on July 29—V. 109 p. 601—-will be offered 
for sale in the near future. 


CHICO HIGH SCHOOL cage ee Butte County, Calif.—BOND 
OFFERING.—The $440,000 5% 1-20 year serial coupon school bonds 
awarded on Nov. 24 but a . 109 p. 2283—-will be reoffered for sale, 
according to newspaper reports, on Dec. Poa. 


CHICOPEE, Hampden Create, Ra yg na SALE.—On Dec 
the following 4 % coupon tax-free ageresa ting, § $266,250, offered 
= that date— 109 p = rede Oldham & Co., 
f Boston, at xt 190. es "ood 4 
$13. 750 paving bonds Date ‘Oct ‘1, 1919. Due $2,750 yrly. on Oct. 1 
rom 1920 to 1924 incl 
20,500 water bonds. Date Nov. 1 1919. Due $4,500 Nov. 1 1920 and 
,000 yrly. on Nov. ey from 1921 to 1924 incl. 
ds. Date 11919. Due $5,000 yriy. on Nov. 1 
from 1920 to 1928 tach ond 5: 000 Ney. . 
173,000 sewer bonds. Date Nov. 15 1919. yearly on Nov. 15 as 
follows: $18,000, 1920 to ‘i922 incl. ey $17, b00. Yo23 to 1929 incl 
¥ Other bidders, both of | of Boston, were: Esterbrook & Co. -, $266,260; Harris, 
0} ry) 


CHOUTEAU COUNTY Set. at es PT a. A (P. O. Ay 
Benton), Mont.—BOND OFFERIN be received by 
Mary R. Stockhouse, Clerk of Board ory ‘Saisie. —_ $1. 900 coupon 10-15- 
year (opt.) school bonds, not to exceed 6% "interest. Denom. $100. 
Certified check for $100, payable to the above . Clerk, required. 


CHOWCHILLA UNION HIGH SCHOOL DISTRICT, Madera 
Cooney. Calif.—BONDS DECLARED ILLEGAL.—An issue of ‘37 ,000 6% 
mds recently offerec for sale has been declared illegal, it is stated . 


CHURCHILL COUNTY (P. O. Fallon), Nev.—BONDS DECLARED 
INVALID.—An issue of $240,000 bonds authorized by the last Legislature 
has been declared invalid, it is stated, of the Nevada Supreme Court. 


CINCINNATI SCHOOL DISTRICT (P. O. Cincinnati), eeeniicon 
County, Ohio.—BOND OFFERING.—Proposals will be rece ved b hy 
Grantman, Clerk of Board of Education until 4 p. m. Jan. 12 for 
4%% coupon ae oy - bonds. Auth. Sec. 7625-7628 meral cod 
Denom. $1,000. ay of sale. Int. semi-ann. Payable 40 venme 
after date at*the Fw ah xchange National Bank of New York. Cert. 
check for 5% of amount of bonds bid for payable to the ‘“‘Board of Educa- 
tion’’ required. Pure to pay accru interest. 


CIRCLEVILLE, Pickaway County, Ohio.—BOND SALE.—On Dec. 
11 the 3 issues of 8 % coupon sewer bonds, aggregating $16,350, offered 
on that date—V. 109 p. were awarded to the First National Bank 
of Circleville, for $16,500 (100.911) and AD Other bidders were 
second Ne ~ a ‘Bank, Circle e, $16,467.77; Tucker & Robinson, Toledo, 


CLARKIA PONE AY DISTRICT (P. O.  Gartsia) | Shoshone County, 


Idaho.—BON. LE.—An issue of $175 6% road bonds was sold on 
Nov. 29 to the af fo. Trust Co., of 8 oa at 101. Fg and interest. De- 
nom. $1,000 and $500. Date Oct. 1919. Int. A. & O. Due yearly 


beginning Oct. 1 1330 


CLAREMORE SCHOOL DISTRICT (P. O. Claremore), Rogers 
County, Okla.—BOND SALE.—During October the Oklahoma School 
heed. sept. was awarded at par and interest $100,000 6% 25-year serial 

ool bonds. 


COAL RURAL SCHOOL DISTRICT (P. O. Coalton), Jachson 
Sonne a, ange SALE.—On Dec. 4 the Citizens Saving: & Trust 
Jackson, was awarded the $16,000 5 ze deficiency bonds, offered 
py ‘that date—V. 109 p- 2090—for $16,001 (100. 006) and interest. Due 
$1,000 on Nov. 1 and opt. 1 in each of the years from 1921 to 1925 incl., 
and $1,500 March 1 and Sept. 1 in 1926 and 1927. 


COCONINO COUNTY (P. O. Flagstaff) Ariz.—BOND OFFERING.— 
Sealed bids will be received until 4 p. yoy 4 by the Clerk Board of 
County Supervisors, for the $150,000 5 14 % coupon highway improvement 
bonds recemaly voted (V. 109, p. 2090). Denom. $1,000. Date Dec. 1 
1919. Int. J.&D., payable at the National Bank of Commerce, New York. 
Due $10. 000. yearly on Dec. 1 from 1925 to 1939, inclusive. 
for 5%, payable to the Board of Supervisors, required. 


COLERIAN TOWNSHIP (P. O. Barton), Belmont County, Ohio.— 
BOND OFFERING. 3 ~ 1 p. m. Dec. 27 proposals will be received by 
the Township Clerk, it is reported. for $13,500 5% road impt. bonds. 
Denom. $500. Int. semi-ann. Due each six months from March 1 1920 
to Sept. 1 1924 incl. 


COLUMBIA, Lancaster County, | Pa.—BOND SALE.—On Dec. 15 
the $45,000 5% tax-free registered funding bonds, offered on that date 
—V. 109 p. 2005—were awarded to M. M. Th oomen On of Philadelphia, 
for $45, 357.50, equal to 101.238. Denom. $500. Date J 2038. 
Prin. and semi-ann. int. (J. & J.) payeuse at the , ~ By 
office. Due Jan. 1 1950, optional Jan. 1925. Bonded debt (incl. ike 
issue), 103,000. teeing debt, $45 000" Sinking fund, $2,350.52. 

Assessed value, 1919, $3,673,133. Total tax rate (per $1,000) $23.50. 

COLUMBUS COUNTY (P. O. Whiteville), No. Care. BOND OF- 
FERING. 2 received until 2 p. m. Jan. 5 by A. Bald- 
win, Clerk Board of County Commissioners, for $50,000 ! E A2™. 20-year 
funding bonds. Denom. $1,000. Date Jan. 1 1920. Certified check for 
$1,000 required. 

CONTINENTAL SCHOOL DISTRICT ¢.e 
County, Chio.—BOND SALE.—Prudden 


Certified check 


aa. 





- Continental), Putnam 
Co. of Toledo have been 
bonds, dated Oct. 10 
75, equal to 101.071, 


awarded the $7,000 gs | fey pees serial saontie, 
1919, offered on Nov 
for 5s. 
CORCORAN IRRIGATION DISTRICT (P. 
County, Calf.—BOND OFFERING.—Bids will be 
3” by Mr. Hansen, President of Board of Directors, for $600 


0O—V. 109, p. 1719—for $7, 


Corcoran) Kings 
ceived until 10 a. 
006 


Dec. 2 








Denom. $1,000. Date Jan. 1 1920. Tat. 
& J. certified check for 2 of amount of bid, payable to th 
feokina required. Bonded debt, this issue only. oe 


COWLITZ state that an ‘ hn eg Pad ar ee lg ELECTION.— 
an on will during bruary vote 
upon $700,000 road x 


FROOKSVILLE por SCHOOL DISTRICT 3 O. Crooks- 
of Bo Boked of Rdaentene wat cca S rcpemele anal 14 ma, Toes. OF ae wake 

on ve un m. ’ 
3%, eau 7s * op bonds. Desde. $1, 000. Date ay a! sale. Ine. 


on Dec. a7 as follows: $3,000, ; 
$5,000, 1924, 1835 and 1926; and $6,000, 1927. Corte check ‘for '5 ets 
amount of bonds bid for, payable to the Treasurer of the Board of Edu- 
cation. Bonds to be delivered and paid ead within 10 days from pt of 
award. Purchaser to pay accrued interest eat 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—NO BIDS RE- 
CEIVED.—No one were received for the two issues of ped coupon Pleasant 
Valley Road No. 2 eo bonds, aggregating $21, , offered on 
Dec. 17 (V. 109. 'p. 2189). 


DALLAS COUNTY LEVEE IMPROVEMENT oes NO. 5, 
Tex.—BOND SALE re Nov. an issue of B00 6% I levee impt. 
$1,000." Date Apel 10 1810. Int a SO. pa yearly + on Agel 18 tam 
1921 to 1949 gg — nai fa see ona 


BEER, LODGE, Powell County, } Mont.— BOND SALE, The Wells. 
was aw: the ear (apt. 
city-hall bonds, dated Oct. 1 1919, offered on Doc. 8—V. 109 p.- ree ed ) 


DEFIANCE, Defiance County, Ohio.—BOND Pitch itind TE 

oe o First National Henk ant ihe nnn oe | a gp —— Po cA Defi- 

on a jo of par, aw: e 2 issues year 

omni coupon bonds, aggregating ting $49,880, offered on that day—vV. 109 p. 
2205. Date Nov. i 1919. 


8% 11-36 year serial bonds. 


DENVER SCHOOL DISTRICT, naan: ent County, No. Dak.— 
BOND SALE.—This district sold $13,000 4%, building bonds at ae tes to the 
State of North Dakota during October. ate Oct. 1 1919. ue Oct. 


1 1934. 


DOUGLAS COUNTY (P. O. Omaha), Neb.—BOND OFFERING.— 
Proposals will be received until 12 m. Dec. 31 by Frank Dewey, County 
Clerk and Clerk Board of County Commissioners, “for io 000 5% coupon 
court-house bonds. Denom. $1,000. Date Jan. 920. Principal al pnd 
semi-annual interest b payee 8 oon at the office of the Cada Treasurer. 
$122,000 Jan. 1 1924 and 000 Jan. 1 1935. Certified check or can 
for $2, 500, payable to the ote Clerk, required. __ 


DOVER, Tuscarawas Count Ohio.—BOND OFFERING.—Pro 
ie be received until 12 m. Dec. 36 by . F. Wible, City Auditor, for "000 
5)4 % deficiency bonds. Yew, $00: Date Dec. 15 1919. ' Prin. ‘and 
-ann. int., payable at the office of the Sinking Fund Trustees. Due 
$1. 000 on April 1 and Oct. 1 in each of the years 1924, 1925 and 1926. Cert. 
check (amount not mentioned), payable to the Ci ty Treasurer, req’ 
Bonds to be delivered and paid for within 10 days from date of award. 
Purchaser to pay accrued interest. 


DOVER CITY SCHOOL piprRics P. O. Dever Tuscarawas 
County, Ohio.—BOND OFFERING.—A. P. Truby, Clerk of Board of 
Educat on, will receive bonds. 1 until 12 m. Dec. 29 +: $33,500 54% 
deficiency ‘‘Series _ Denom. $500. — day of sale. Int. 
semi-ann. Due $3,000 1 and Oct. 1 1922, and $3,000 on April 1 
and $2,500 on Oct. i in ao of the years from 1923 to © 1927 incl. Certifi ed. 
check on a solvent bank, for 2% o yey? of bid, payable to the ‘‘Dover 
City Board of Education.” Bonds to be deli livered and paid for within 10 
days from date of award. Purchaser to pay accrued interest. 


DUVAL COUNTY (P. O. Jacksonville), Fla.—BONDS TO BE RE- 
OFFERED.—The $700,000 5% coupon river and bridge bonds offered with- 
out success on Nov. 25—V. 109 p. 2189—will be re-offered for sale about 
February, 1920. 

ae. 


EAST GRAND RAPIDS (P. O + Grand Rapids),Kent County, 

—BOND rr ING.—Proposals wil be received until 8 p. m. an. by 
H. P. Hugenholtz, nee Clerk, for M0. 000 5% coupon tax-free aun 
extension ae Denom. $1, Date Jan. 1 1920. Prin. and semi- 
ann. int. (J. & D.) payable at the ‘Grand Rapid Savings Bank. Due Jan. 
11935. Cert. check for $200, payable to the Village Treasurer, required. 4 


EAST YOUNGSTOWN VILLAGE SCHOOL ppTeict P. O. East 
Youngstown), Mahonin ng County, Ohio.—BOND OFFERING.—4J. = 
Powers, Clerk of Board of Education, will receive pro sale until 8 
Jan. 5 1920 San $50 ‘ed 5%% school pends. aa . 7626, 762 and 
7629 Gen. Denom> $1000, Date Jan. 1.1920.. Int. J. & 
Due $2,000 “yearly on Jan. 1 ‘oe 1921 to 1945, or “Cert. check if 
$2,500 payab e to the said clerk, required. Purchaser to pay accrued int. 


EDGEWOOD GRAMMAR SCHOOL DISTRICT, Siskujon County, 
Calif.—BOND OFFERING.—Proposals will be received until 10 a. m. 
Jan. 5 by W. J. Neilon, Clerk Board of County Super 
for the $13,000 6% school bonds authorized by a vote of 43 to 9 at the 
election held Mey. 15—V. 109 p. 1812. Denom. $1,000. Int. annually. 
Due $1,000 y ety for 13 years. Certified check for at least 5% of 
amount bid req Assessed value $299,165. 


ELK GROVE SCHOOL DISTRICT (P. O. Elk Grove), Sacramento 
County, Calif.—BOND ELECTION.—On today (Dec. 20) $175,000 bonds 
will be voted upon. 4 


ELKTON, Cecil yay 





Md.—BOND SALE.—A syndicate com 
of Townsend, Scott & Son, Nelson Cook & Co. and Baker, Watts & 
Baltimore, has purchased, it is reported, $20,000 sewer bonds. 


ESCAMBIA COUNTY (P. O. Pensacola), Fla.— WARRANT BIDS 
REJECTED.—AIl bids received for the $20,000 6% time warrants offered 
on Nov. 10 (V. 109, p. 1624), were rej 

WARRANT OFFERING.—Bids will be received until Jan. 5 by J. Geo 
White, Chairman Board of County Commissioners, for $112,000 time 
warrants. 


FANNIN COUNTY (P. O. Blue Ridge), a VOTED.—B 
large majority pe ple on Dec. 10 au it is reported, the $130, 
road bonds.—V. 109, p. 2005. 


FARIBAULT COUNTY SCHOOL DISTRICT NO. 7, Minn.—BOND 
SALE.—On Dec. 9 an issue of $35,000 54% 15-year benas was awarded 
to the Northwetsern Trust Co. of St. Paul for $36,150, equal to 103.285. 


FALLON COUNTY (P. O. Baker), Hons.—-BOND | OFFERING.—Re™ 
orts state that proposals will be received until 1:30 p. m. Jan. 10 b = x 4 
Russell, County Clerk, for $275,000 54% een pe road 
Date Jan. 1 1920. Principal and semi-annual interest (J. & J.) wt 14 
Chicago. Due Jan. 1 1940, optional Jan. 1 1930. Certified check on a 
Montana bank for $27,500, ‘payable to the bsdanay Treasurer, required 


FAYETTE COUNTY (P. O. Uniontown), Pa.—DESCRIPTIO! 
BONDS.—The $500,000 444 % ag? free coupon highway and bridge bonds 
awarded as reported in V. 109 284—are in denomination of $1,000 and 
are, ry Dec. 15 1919. Int. q aS Due $250,000 on Dec. 15 in 1929 

39. Bonded debt (incl. this issue) $1,088,000. Assessed valuation 
1919. $104,145,807. 


FLORENCE, Florence County, So. Caro.—TEMPORARY LOAN.— 
On Oct. 3u a temporary loan of $4 000, dated Oct. 30 1919, and maturing 
April 30 1920, was awarded to the First National Bank of Florence. 


FORT MEYERS, Lee County, Fla.—BOND BIDS REJECTED. —All 
bids submitted for the i? 000 {000 6% street impt. bonds offered on Dec. 2— 
Vv. 109, p. 1909—were rejected 


FRAMINGHAM, Middlesex Coun 
On Dec. l6a temporary loan of $75, 008" 
and maturing Dec. 18 1920, was awarded to 8. N. Bond 
on a 4.75% discount basis, plus a premium of $325. 
FRANKLIN PARISH SCHOOL DISTRICTS, La 
On Dec. 15 the following 5% ge coupon bonds—V 
awarded, it is anand, to the Whitney-Central Trust & 


New Orleans at p 
Due yearly from 1920 to 1939, incl. 
$5000 School District No. } pont. Due vourly from 1920 to 1949, incl. 


o., of 


Mass.—TE1PORARY LOAN. 
issued in anticipation of revenue, 
& Co., of Boston, 


La.—BOND SALE. 
109, p. 2284—wer 
& Savings Bank o 





50,000 School District No. 7 bonds. 
Date Dec. 31 1919. 
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FRANKLIN VILLAGE SCHOOL DISTRICT (P. O. Franklin) 
Warran Count Ohio.—BOND OFFERING.—H. W. Null, Clerk Board 
of Educatio yo pe s until 1 m. Dec. 31 for the $100,000 

Se hhool hoiuse bonds recon voted—V. 109, p. 2091. Auth. Sec. 7630-1 

om. fe te Jan. 1 1920. Prin. and . int. 

: 8) payable at the ny & eae | Bank, of Franklin. Due each 

gh as follows: pO, 3s 921 to Mar. 1D 1961, tats and 
Sept. 10 1951 by” sept. iets 1957, Cert. check on solvent bank 


located in Ohio, for $ 
1 be 


000, payable ts the Board of education. required. 
Ph dy we Purchaser accrued 


erry on Jan. 10 


FREDERICKSBURG, 


Spot —_ County, Ls gre mf DE- 
SCRIPTION .—The $50,000 5% coupon bonds recently 
) ay the Farmers’ gi State 


awarded to the Planters Natio: 
Bank and the Commercial a Bank, Tat. M. &8 108, p. 2190—are 


described as follows: Date Noy. 11919. Int Due in 5 zeass. 
Snr eta ot Say intent pees poten of She RA J — 
upon 30 days’ written notice, mp e in order of serial 
numbers. 
FULTON, Oswego County. we Y.—BOND SALE.—On Dec. 18 the 
Fite, 145 *° 9 436 % cc  — ving & bonds, dated Dec. 29 
919 (V Merrifield, of New 


pa 
1+ wae Sherwood & 
yak ii 8. Dies $1.1 145 89 Feb.” 1 1921 and $5,000 yearly on Feb. 1 
from 1922 ‘ 1946, inclusive. 


GALVESTON COUNTY (P. O. Galveston), Tex.—BONDS TO BE 
AWARDED IN PART.—We are advised by John M. Murch, County Audit- 
or, that the $100. 000 5% causeway bonds offered without success on Dec. 1 

—V. 109,p. 2190—will be disposed of as follows: $50,000 will be sold at 
par and icerest and the Selden i later at same rate, without any commis- 
sion ane paid 


GAR aS Worcester Be Mass.—TEMPORARY LOAN.—On 
Des. 16 Dae ‘oan of 826 of Boston was awarded at 4. 80%, ag ey 
oan B G00. dated Dec. and maturing 
920 109 ‘ uly 1 


avevesme INDEPENDENT SCHOOL DISTRICT 


(P. O. 
Costes urg, Potter County, So. 


Dak.—BOND OFFERING.—Pro Is 

be r ved until 8 p. m. Jan. f Oy Keury Feith. Clerk Board of Educa- 
bd for $100, ,000 coupon school-buil and equipment bonds. Denom. 
$1, ate May 1 1920. Int. le at the office of the Treasurer 
of the Board of E ucation. Due or. 1 1939, optional after 5 years or 
any year thereafter. Certified for 10% payable to the Treasurer 
of the Board of Education, required. 


GILES COUNTY (P. O. Pulaski), Tenn.—BOND wer TON: oo 
On Jan. 31 an election will be held to vote on the issuance of $350, 000 6 % 
road impt. bonds. 


GRAINOLA SCHOOE. DISTRICT (P. O. Grainola), Osage County 
Okla.—BOND SALE.—Geo. Calvert of Oklahoma Cie has been awarded 
the $15,000 eet ‘ches recently voted.—V. 109, p. 1 


GRAND RAPIDS SCHOOL DISTRICT (P. O. pS Rapids ant 
foun; Mich.—BIDS.—The bonda off bids were received gy the 


“i 2 (aver.) echeg) be ‘ered on Dec. 15.—V. See 
ttlese 000g ON és ciccnndbaesocnscd 100 3 B64 | 00 
First & Old Detroit National Bank. ‘Detroit StcAilCigSak Wane ih Sonia hin madiaan es 423,196 20 
Fenton, porrigan & Bay Co., Grand Pe inteinines anetspititarints aan 423,057 60 
George E. EI 8 lie ie ARR ERO INGE AGA ARII 420,444 44 
noe gg* ae COUNTY SCHOOL DISTRICT NO. 10 (P. O. Philips- 


burg) Mont.—BOND SALE.—The $1,500 5% 5-10 year building bonds 
ered on June 12—V. 108 p. 2260—have been sold to the State of Mon- 
Soe par. 


GRANT PARISH ROAD DISTRICT NO. . ff: O. Colfax), La.— 
are VOTED.—An issue of $600,000 road bonds has been voted, it is 


GRAYS, Harbor County (P. O. Aberdeen), Wash.—BONDS VOTED. 
—The people of this county favored the issuance of $1,200,000 road bonds, 
it is reported, at an election held Dec. 6. 


GREAT FALLS, Cascade County, Mont.—BOND OFFERING.— 
w. Harrison, City Clerk, will sell at public auction at 3 p. m. Jan. 12, 


$225,600 5 water-works mds, recently voted (V. 508. 1721). 
$1,000. Date Jan. 1 1920. Interest semi-annually (J. & J.) 
yable — the office of the City urer, or, at opalan of of holder, at some 
Cae in New York City, to be d ted by the City Treasurer. Due 


esigna 

$15, 000 yearly on Jan. 1 from 1926 to 1940, inclusive, ~~ # shall be redeem- 
able at the option of Great Falls on the interest payment date occurring 
one year prior to date of maturity of said bonds. Certified check on 
some national bank in seontame. for $20,000, payable to the City Treasurer, 
req . The purchaser will be furnished with the opinion of John C. 
Thomson, of New York. Bonds will be delivered and paid for within ten 
days from time of award, at the office of City Treasurer, or at any financial 
centre at purchaser's option and purchaser’s expense. 


GREEN BAY, Brown County, Wis.—BOND SALE.—On Dec. 8 
the gtty her 3% 1-20 year serial coupon. municipal dock bonds, dated May 1 
1919— p. 2091—-were awarded to the Wells-Dickey Co., of Minnea- 
poe rf $15. 626 (102.014) and interest. Other bidders were: 

m. R. Compton Co____-_- $45,596 omens ee Gia ee 343 
Continental & Com. Trust & t Trust & ovee Bank_ $45. 5.302 


Savings Bank. _._...___.-. 45,476 Tay Aa Ewart & Co.______. 
Bankers Bond & Mortgage ger, Mosser & Villiatasoa rd 026 
Guaranty Oo. .....-0co<= 4 


5, a6 Fone Nuveen & Co__.__.-_- 44.962 
Second Ward Savings Bank... 45,425 
All the above bidde ders offered accrued interest. 


GUILFORD COUNTY (P. O. Greensboro), No. Caro.—BOND 
OF FERI NG.—According to reports, the Clerk Board of County Commis- 
sioners, will receive bids until Jan. 15 for $250,000 5% court-house bonds. 


GUYMON, Texas County, Okla.—BONDS DEFEATED.—By a vote 
of 11 “for” to 74 agate” an issue of $6,000 6% 30-year sewerage bonds 
was defeated at an election on Nov. 19. 


HALFMOON & STILLWATER UNION FREE SCHOOL DISTRICT 
NO. 10 (P.O. Mechanicsville), rate a County, N.Y.—BOND SALE.— 
On Dec. 16 the $246,000 44% “30-year serial school-building bonds 
dated Jan. 1 pnd - 109, p. 21 Wee awarded to the Manufacturers’ 
National Bank of Mechani eeitie at par. 


Linen nn Lauderdale Cguaty, ae mn-— BOND SALE.—<According to 
newspa reports, Pea pe & Co. of Jackson were the successful 
bidders: fo for $50, 000’ 6 % 1-10-year serial street-improvement bonds 
offered on Dec. 15.—V. 109, p. 2190. 


wit DMILTON, Butler Cuan. Ohio.—BOND OFFERING.—Proposals 
will be received until 12 m. Jan. 6 by Ernst E. Erb, City Auditor, for $50,000 
% coupon preg impt. bonds. enom. $1,000 or $ to suit purchaser 
ane wae 11919. . and semi-ann. int. payable at the City Treasurer's 
office. Due Ast 000 early on Oct. 1 from 1924 to 1933, incl. Cert. check 
ro 5 5% of amount of bid, payable to the Cit y Bony any , required. Bonds to 
ivered and paid for within 10 days from date of award. Purchaser 

05 Pay accrued interest. 


HANCOCK COUNTY (P. O. Paconfield). Ind.—NO BIDS.—No bids 


were received for the 4 issues of 4 1-10 year serial road bonds, aggre- 
gating $37,600, offered on Dec. 2— ’ 109, p. 2091. 

HANFORD GRAMMAR SCHOOL DISTRICT, Kings County, 
Sat -< POND OFFERING.—Proposals will be received until 11 a. m. 
Dec. 29 ig By . F. Pickerill, Clerk B Board of County Su sors (P. O. 
—"s or the $115, 000 6% gold onde recently voted (V. 109, p. 2091). 
Denom. $500. Princi pal Pant annual interest pare at the office of the 


County mee. Due yearly beginning Dec. 4 1920. 
accrued interes 


HANFORD sieiied HIGH SCHOOL DISTRICT, Kings County. 
Sat SOND O Ore LNY. —Sealed bids will be received untif 11:30 a. 
Dec. 29 by E Picherill hg Board of vouaty Supervisors (P 4 
on SE Na 
payable at the o o un easurer ue year 
beginning Dec. 4 1922. 4 2 


HARRIS COUNTY COMMON SCHOOL DISTRICT NO. 44 
BONDS REGISTER. 


to pay 


. Tex.— 
RED.—An issue of $12,000 5% 20-40-year fends was 


with the State Comptroller on Dec. 9. 











HARTFORD SCHOOL DIST 4 F mek 1 es: oO. a yee 


.—BOND SALE.—On Dec. 5 Co 
a ay 7 ee at par aan yoy the $300,000 (not $15,000 as 
reported in V school building 


00 p. 20 goer) 414% 10-40 year (opt.) coupon 
bonds, dated ro 


H BURG preset DISTRICT (P. O. Harrisbu Harris 
County, Tex BOND D OFFERING.—It is reported that W. G.. Burch- 
LS rae pe Board Trustees, will 


ee ee on m. toda 
woe. 20) for $95,000 5% 1-40 year serial school bonds. Gettified check 
‘or $4,750 required. 


HILL oun by oye tm eZ Ban NO. Ly. nv oa SALE. 
were awarded to t Milholland & Hough Spa at 100.52 and interest, 


follows 
$75. 000 8% bonds. 
Ad fF, bonds. 
bankers also submitted bids: National City Co., Chicago; 
aan ‘Spitzer & Co., Toledo; Prudden & Co., Toledo; Spitzer, Rorick & 
oledo; Tucker, "Robinson & Co., Toledo; John Nuveen & Co. -, Chi- 
and Farmers’ Bank 


Bankers Bond & Mtge. Co., Fort Dodge, 
of latte. 


HOLMES COUNTY 7. 
BONDS pS te $70,000 6% 8 
awarded on Nov. to A 
2284—are described as follows: Denom. fic S00. 
J.&J. Due yearly from 1922 to 1943, 


HUTCHINSON er Hecate (P. O. Hutchinson 2 mame 
County, ns.—. LE.—V. H. Branch and the Bro 

Co., bidding jointly, ae awarded on Dec. 15 the $120, we os %, school- 
building bo bonds, mentioned in V. 109 p-5 1813—at_ 104 

$500 and $1,000. Date Jan. 11920. Int. J. & J. he. - 1940. 


prswicy INDEPENDENT SCHOOL D DISTRICT a = Boge 4 
Fguunde $50,000 8° = So. Dak.—. the $35, 


57%, and school am man 7 ear A aw 
ane SO: Co. Minneapolis for $85,485 tioo. 504) and int. 


Oo. , Rontans a eee ae OF 
and B District N 4 bonds 


ater tet at OE ea ieserent~—¥ F 
Date July 1 1919. = 3 


Other 
bids were: 
Name— Amount. 
Drake-Ballard Co_-..----.-.- 4854 436 ameun or, Rorick Co spt cdiae iat $85, 


085 
John F. Sinclair Co_--.---- 85,132| Bankers Trust & Savs. Bk__ 85,085 


IRONTON SCHOOL DISTRICT (P. O. Ironton), Raswremes Count: 
pe ae OFFERING.—F. A. , Clerk of Board of Ed: tion, wil 
s until 12 m. Jan. 14 for $25, 000 5% school bonds 
$1,000." ate Dec. 1 1919. Int. semi-ann ue Dec. 
eck for $200, payable to the Board of Educatien, 


JACKSON COUNTY (P. O. Edna), Fone De VOTED.—On 
Dec. 6 $60,000 Road District No. 2 bonds were voted, it is stated. 


JACKSON COUNTY SUPERVISORS’ DISTRICTS NO. 2 & 3, Miss. 

—BOND OFFERI NG.—Fred. Taylor Clerk, will receive pro- 
, Jan. Bo a tilowine 6% road bonds: 

15,000 ete bonds. Due $500 yearly on Jan. 15 from 1921 to 


1950, inci 
15,000 tees, No. 3 bonds. Due $500 yearly on Jan. 15 from 1921 to 
n 

Denom. $500. Date Jan. 15 1920. Prin. and semi-ann. J. & J.) 
payenie a0 the Chase Nat. Bank of ef York. a inn 3 or $750. 

hog ag oe = President of the me Rk oe requised with each 
an ; ed debt, Dist. No. Dist. No. $92,500. As- 
sessed Bony 1919, Dist. No. 2, 32 i42, Sia, Dist. No. $5, 168,238. 


JASPER, Pipestone County, Minn.—BONDS aa i 
VALID.—The Minneapolis urnal’’ of Dec. 12, 
bonds recently voted for the sonalenes of the ph. 4 uilding in this 174 tis 
village are dated to run too long, the State Investment oy adi 
to let lot the village have the $12,000 voted by the people. The pda 
Board holds that the bonds must not run nell er than 20 years from their 
date of issue and advises their Village ae te call another election to 
vote on bonds to conform with this requireme 

JENNINGS COUNTY s “ty Vernon), oy <n SALE.—On Dec. 
8 the $2,000 4 > ber et al Vernon Twp. road bonds, offered un- 
sui ly on ov. iV 109, p. 2190—-were purchased by the contrac- 


1 1939. Gert: 


JONESBORO, Jackson Parish, La.—BOND SALE.—The $28,000 
$70 water bonds offered on Noy. 4—V. 109, p. 1625—have been sold to 
L. Slayton & Co., at 94. 


KALKASKA COUNTY (P. O. Kalkaska), Mich.—BOND SALE.—An 
issue of $7,500 factory rebuilding bonds was recently sold. 


KENMORE VELAGE SCHOOL DISTRICT (P. O. Kenmore), Sum- 
mit County, Ohio.—NO BIDS RECEIVED.—There were no bid dders 
for the $150,000 4.9% 28-31 year serial school bonds, offered on Dec. 10 
1919-—V. 109, D. oard of Education will endeavor to dispose 
of the issue at | Thane ay Beng 


KENT, Portage County, Ohio.—BIDS.—Following is a list of bids 
submitted for the $45,740 46 Bde) vo 1-10 year —_ seen soles St. impt. 
bonds, dated Sept. 1 1919, off a es. : 12—V. Oe. 2006. 

Terry, Briggs & Co., Tol-_ $46. 083 45|W i’ mayton & Co., Tol_$45,772 42 
Prudden & Co., To ere 5.892 00| Tucker,Robison & Co.,Tol 45.765 40 
Siney & Braun, Tol__--- o45” 845 83 | Silvermaa- Huyck Co., Cin 45,7 42 40 
Hill & Co., Cin__.. 45 Hy 51|Spitzer, Rerick & Co.,Tol*45,740 40 

me Smee bidders also offered furnish the blank bonds. 


KNOX COUNTY (P. O. iccaamaa, Ind.—NO BIDDERS.—There were 
no bidders for the 2 issues of 4}4 % gravel road bonds, offered on Nov. 29— 
V. 109, p. 2006. 

LAKE COUNTY (P. O. Painesville), Ohio.—BOND OFFERING.— 
The Board of County Co oners will receive bids until 12 m. Jan. 5 
for $24,500 0 5% coupon aeere St. Clair Road impt. bonds. Auth. Sec. 
6906-6953 Code. . Date Sept. 11919. Int. M. & 8. 
Due $1 SOM Mar 1 and Cat: 4 (1921; aes $1,500 each six months from rare 
1 1922 to Mar. 1 1929, incl. eck on a local solvent bank, for $1,000 ys 
payable to the County — ener Bonds to be 

at goat at Painesville. within 15 days from date of award. The official 
siroular states that there is no litigation pending or threatened affecting 
this issue, and that there has aever been any default in payment of any obli- 
gation. Bonded debt (incl. this issue), $1,510,700. Sinking fund $40,245. 

Assessed value 1919, $79,313,000. 


LAKE VIEW, Montcalm County, Mich.—BOND SALE.—On Nov. 3 


delivered’ an 


Whittlesey , McLean & Co. of Detroit, bidding 101.50 and interest, were 
awardéd $15, 000, 5% water-works bonds. Denom. $1,000. Date Nov. 1 
1919. Int. M. & Due Nov. 1 1934. 


LA SALLE PARISH (P. O. Jena), La.—BOND SALE.—An issue of 
$500, 000 & 5% coupon road bonds has been purchased by the Whitney Ces 
Trust & Savings Bank of New Orleans. Denom. $1,000. Date Oct. 1 
1919. Int. A.& O. Due yearly on Oct. 1 from 1020. to 1944, incl. 


LEOMINSTER, Pg - ncnd County, Mass.—BOND OFFERING.— 
Robert L. Carter ty urer, will receive proposals until 11 a. m. 
Dec. 23 for the 5 Oe two issues of 4 4%% coupon tax-free bongs: 
$25,000 Pierce a ee, Date Oct. 1 1919. Int. A. & 

early o as follows: $2,000 1920 to 1924, incl.; B ‘$1, B08 
1,000 Tene a, 1939, incl 
12,000 macadam pavement bonds. Date Nov. 1 1919. Int. M. & N. 
Due Nov. 1 1920 and 1921, ee $2,000 Nov. 1 1922, 
1923 and 1924. 

Denom. $1,000. Prin. and semi-ann. int. payable at the First National 
Bank of Bosten. These bonds are exempt from taxation in Massachusetts 
and are engraved under the supervision of and certified as to genuineness 
7 a First National Bank of Boston; their ~ ao wil io cameras by 

, Gra Sep een & Perkins, whose o = will be ished the pur- 
nay ‘All leg al papers incident to these — ; will bot tiled with said bank 
where they may be ins at any time. Bonds will be delivered to the 
purchaser on or about . 26 at the First National Bank of Boston. 

LEWIS COUNTY (P. O. Chehalis), Wash.—BOND SALE.—The 
$138,523 98 road bonds recently offered ( 109, p. 2190) have been awarded 
at 100.84 for 6s to John E ice & Co., of Seattle. Due $9,000 yearly 
beginning June 1 1920. 

LEXINGTON county eS. O. Howell), Mich.—BONDS VOTED.— 
A proposition to issue $600,000 road bonds carried by a vote of 1178 “‘for’’ 
to 7 “against’’ at an election held Nov. 25. 








Dec. 20 1919.] 









LEWISTON, F County, Mont.—BONDS DEFEATED.—At 
the election held A 7--V. 108. P. 1312 —$60,000 auditorium bonds were 


LIBERAL, Seward Coun Kans.—BoO. Brown- 
Crummer Co. of Gidiia, ten antatak an reer) 19 $125,009 5% 1.20-year 
bonds at par. 5 ho $1,000. Date May 1 1919. Int.M 


LIBERTY BN ed pee 3 Stoddard by wy, hen Mo.—BOND a fe oe 
—Until Dec. p+ Eo geil by the County Clerk (P. O. Bloom- 
field), for 31454 000 5 53% % road bends. 
LINCOLN SCHOOL TOWNSHIP (P. O. Rrewnchure). Hendricks 
County, Ind.—BOND SALE.—The 2 issues of coupon bon Seregtee £ 
,000 offered on Nov. 22—V. 109, p. 1910—were awarded as follows: 
"500 434 % ~~ from 1931 to 1920, inel State Bank. Due $500 
choo house _ bonds to Wild & oe of Indianapolis. 





5.508 S% Scheel house mans 
ue $500 yearly on Jan. ds to i508 to 1929. in 


kieanane one County, Onis Son? OFFERING.—J. W. 


2s Village Clerk , will receive until 12 m. Dec. 31 for $2,000 

% ‘refunding bonds. Denom "Dato Dec. 31 1919. Due 
pe & on March 1 from 1922 to 1925, incl. Certified check for 5% of 
amount of bonds bid for required. 


LOS ANGELES MUNICIPAL IMPROVEMENT, pisTRicr i. 11 
Ju Dec. ii, it stated, chat the Guaranty "vast & Savings Bank repre- 
e , * the 
senting a syndicate of bond brokers, was pda A the $700,000 % 
Water-system bonds voted on Aug. 28.—V. 109, p. 1099. 


x County, Mass.—DESCRIPTION OF BONDS.—The $20," 


LYNN, Esse 
000 sidewalk 8,000 floating and $13.000 land and street 
SA stay ache baa: Ee aaa cer iyil aod es ft dense 
n— .D. are - 
nation of $1,000 Prin. and semi-ann. rar “4 & D.) pa “ally at the Old 


Colony Trust Co., of Boston. Due yearly on Dec. 1 as follo $8,000, 
1920, 901 & 1933- $7 $7,000, -1923 & 1924; $3,000, 1925, 1926 x 1927; and 
$2,000, ios & 1929. 


LYNNVILLE, Jasper County, pg sy A nee SALE .Reports say 


that an issue of $4,000 electric-light bonds been disposed of. 
MALHEUR parte hf Bieta hs Vale), Ore pbapeapoora OFFERING.—Further 

details are at hand relati the offering on Dec. 22 of the $100.000 54 % 

4-20-year road ‘bonds—_V_ 109 ‘or these bo will be 


2285. Proposals for 
received until 10 a. m. on that day by A. M. Moody, Ae Clerk. 
Denoms. $50 or multiples thereof up to $1,000. Int. semi-ann., payable 
at the office of the ty Treasurer. Certified check on a reputable 
ee 5 ag for 57 of the amount of bonds bid upon, payable to ‘“Malheur 
County, 


MARIETTA, Washington County, Ohio.—BOND OFFERING.— 
Frank O . Fowler, City Auditor, will receive proposals until 12 m. Dec. 29 
for $90, 000 5% refunding bonds. Auth. See. C3916 Gen. Code. Denom. 

. Date Jan. 1 1920. Int. semi-ann. Due $10,000 yearly on Jan. 1 

m 1921 to 1929, incl. Cert. check for 5% Kf ameunt of bonds bid for, 

yable to the City Treasurer, required. to be delivered and paid 

or within 10 © anys teens date of anresd. Sundeae th Gy aoatent interest 


MARSHALL TOWNSHIP RURAL SCHOOL 5 pene If aw rom 
ierenen)- Highland County, Ohio.—BOND OFFERING.—J 
Clerk of Board of Education, will receive pee wesooas until 12 m. mg is fo 


$2.5 500 5 Q coupon school nouse equipment bonds. Auth. Sec. 7625-7627 
Denom. $500. Date + in 1920. Prin. and semi-ann. int 

Ga. é ‘& 8. ) 5.) payable ai at the Farmers & Traders National Bank of Hillsboro. 
be delivered and paid for. Due $500 yearly on Jan. 


15 gk 1926 to 1930, incl. Cert. check for 2% of amount of bonds bid 
for payable to the “‘Board of Education,’’ required. Purchaser to pay 
accrued interest. 


MARSHFIELD SCHOOL DISTRICT (P. O. Marshfield), wood 
nty, Wis.—BOND SALE.—The Mes a, Co., was awarded o 
Dec. 9 the $25,000 5% school bonds—V. 109, . 2092—at 101. 51008. 
Other 9 iaders were: 
Union Loan & Trust Co_____ $25,132| Bankers T. & S. Bank______ $25,051 
Hanchett Bond Co______-_-- 25,117| John Nuveen & Co__...--_- 25,025 


MASSACHUSETTS (State of).—NOTE SALE. 5 issue of $2,- 
000,000 notes has been awarded to Kidder, Peabody & Co. of Boston on 
a 4.39% discount basis. The loan matures Mar. 1, 1920, 


MEDFORD, Grant County, Okla.—BONDS DEFEATED.—At the 
election held Dec. 11—V. 109, p. 2191—$100,000 water, $50,000 sewer 
and $25,000 fire-equipment bo were voted down. 


MICHIGAN (State of).—BOND OFFERING.—Additional information 
is at hand relati “ = in os <= al . 4 +4 Zo tax-free coupon 
highway bonds— Pad are being 
investors of the State a ue aor J ba ‘seteran, the oo nail for the $1,500,000 
bonds awarded on O - 109, DP, 1626. m. $1,000. ate Nov. 

= Treasurer's 





Gorman, State Treasurer, and should be accompanied by a AF check 
oe c— ott for the amount of the subscription, plus accrued interest from 
ov 


MIDDLEFIELD, Geauga County, Ag Eg ae OFFERING .— 
~ Sealed bids will be receiv until 12 m. 30 b Bad. Village 
herk. | for so 000 6% wnge-weexs bonds. “aye He yy 3939, . Code. 
$1060. Date Dee. 1 1919. Interest semi-ar Ln] Due 
200. = ‘Ape 1 TS $300 on Oct. 1 in BE year from 1923 ro 1934, inclusive; 
500 April 1 and Oct. 1 anch yess from 1935 to 1948, inclusive: and $1. 000 
April 1 and Oct. 1 each year from 1949 to 1953, inclusive. Certified 
for 10% of ane of bonds bid for, payable to the Village Treas., el 


MIDWAY SCHOOL DISTRICT, Kern County, Calif.—BOND 
OFFERING.—Proposals will be received until 10 a. m. Jan. 6 by F. E. 
Smith, Clerk Board of County Su isors (P. O. Bakersfield), for 330, 000 
6% coupon bonds. Denom. $2, Principal aud semi-annual interest 
& D.) payable at the office of the County Treasurer. Due yearly on 
ec. las somows: $2,000 1920 and $4,000 1921 to 1927, inclusive. Certified 
| eed A —-_ od 40% LA g.. Povo of Ge be lt pa ne to the Chairman 
of County Supe rs fs a ebt, $52,000. Assessed 

value of taxable property 1919 57 027 027 ,96. 


MILLARD COUNTY (P. O. Wines Utah.—BOND SALE.—Issues 
of road, bridge and court house o 53% ok bs i year (aver.) bonds, aggre 
flan $360,000, offered on Nov. 4— 626—have been cold to the 

ett Bond Co. of Chicago at 100. O35? Other bidders were: Keeler 

Bros., 99.35 for 5s; Wright, Swan & Co., 96.13 for 5s, and 99.13 for 54s. 
Also Sweet, Causey, Foster & Co., Benwell, Phillips, Este & Co., Palmer 
Bond & Mortgage Go. and International Trust Co. bid. 

Financial Statement. 
qe ected Oebt Cndialing: take Geadh 72-72 Hae, ’ craaed 
‘oO e ncluding t RSIS 9 90 
Population, 12,000. te 


MILWAUKEE, Wis.—BOND OFFERING.—Sealed bids will be received 
until 11 a.m. Dec. 22 by Louis M. Ketecki, City Comptroller, for the follow- 
ing 20-year seria! tax-free coupon bonds. 
$250, 435 7 e vocational ool bonds. Denoms. 240 for $1,000 and 


70,000 bon ‘bath bonds. Denoms. 60 for $1,000 and 20 for $500. 

Date July 11919. Prin. and oe. =. (J. & J. eieciio et the office 
of the City Treasurer or may be presented ent to the duly author- 
ized agent of Milwaukee in New York Cit Nee pag check on a nat- 
wena’ bank or on a City of Milwaukee p ah ‘or 1% of amount of 
bonds bid for required. Bonds must be bald = 4 Milwaukee, but will 
be delivered out of the cit a anne S parhase. The unqualified 
favorable soeaion of Chas of Chicago hax been obtained and 
will be furnished, without *sddbaaenl expense, pother with all legal 
papers necessary to establish the validity of the bon 


MONTANA (State of) aN? OFFERING uillitadiaiaa adie will be re 
ceived until 2 p. m. Jan. 5 b McFatridge, Clerk of State Board of 
Examiners (P1 O. Helena), ay! $200. 000 coupon Vereran’s ware Fund 
bonds at not exceeding 5% interest. Denom. $500. Date Jan. 1 1920. 

. and semi-ann. int. (J. & J.) payable at the office of the State Treas- 
urer, or at some bank outside of the State of Montana, to be designated 
oy, Se oe urchaser in his bid at the time of issue. Due in 5 pass. ~— 

le and payable at the o option of of the State Roard of 

at any interest paying period or wi ys thereafter. Each bid fo for oe 
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ing Co, of Mora Marton County, Ohio.—. > my g $2,000 0% 2- _ 
a oe a a and teres 6 year 
street-impt. bonds offered on Dee 1s Vv. 109, p. 2093. te te Sept. 1 


1919. oak no other bidders. 


RAVARRS COUNTY LEVEE DISTRICT e: 3, Tex.—BON. 
REGIS — ‘D.—The State Comptroller on Dec. 9 registered $21,000 6% 


NEW BRUNSWICK, Middlesex County, N. gay ana SALE.—On 
Dec. 16 the 2 issues of 4% &. coupon (with privilege —— bonds, 
off p. 2285—were pee ot 
$160,000 ($161,000 offered) water bonds 2 Barr & Schmeltzer and B. J. 
Van Ingen & Co., of N. Y. early on Dec. 1 ~4 follows: 
$4,000, 1921 to 1954, incl.; $5,000. - 55 to 1958, incl. and $4,000 


183,000 general-improvement bgt to the National Bank of New Jersey, 
of New Brunswick 100.23. Due yearly on Dec. 1 as follows: 
$9,000. 1921 to 1937, jae and $10,000, 1938 to 1940, incl. 


NEW aa pe Pye Westchester County, N. Yar OFFERING. 
ones ee be received until ll a. m. Dec. 24 by Harry A. Archibald, 
City o 06 schoo! for the following 4% % registered 
$73,676 00 school A we : 11920. ‘yearly on May 1 from 1926 to 1939, 
ay 
306,997 75 munictpal impt. bonds. e $40,000 y on May 1 from 
p28 sie and $26,097 °75 Ma 1 Ps 

Date Dec. i 7 O19 Prin. and oe, int. & N. gf payable at the 
City Treasurer’s - Te, Interest by mail in ew York exchange, if re- 

= by registered order. Cert. Pow for 2% of amount of bonds bid 

or, payable to to the “‘City of New Rochelle,’’ required. Purchaser to pay 


eo bonds is were offered on Dec. 12 as 4s, but there were no bidders. 


—V. 109, p. 

Assessed valuation of real Fea a pA we than REP ag ae $65,091,085. 
Assessed valuation of franchises____.___.______________-_-. 2,181,433 
Rondeh tb, Mahalia Maan 227 eee 
_—_ Gin CURMS a ce Suk nk ee iia; 185 63: 


LES, Trumbull County, Ohio.—BOND SALE.—On Dec. 9 the 
$17, 3 54% 4-7 year serial eri eficiency bonds, dated Oct. 1 1919—V. 109 
p. 191 1 orere awarded to Stacy & Braun, of Toledo, for $17,474 78, equal 


NOGALES tars dpe NO. 1 (P. O. Nogales), Santa Cruz 
County, yh Ei LE.—Recently ba 15,000. 6% % school bonds 
mentioned in V. a awarded eeler yt By of Denver 
for $88. 425 (104. $29) ys interest. Denom. $500; Date Nov. 1 1919. 
Int.M.&N. Due yearly from 1930 to 1939, incl. 


siete SCHOOL DISTRICT NO. 12, Logan County, No. Dak.— 
BOND SALE.—During November $10,000 4% b ae iG bonds were placed 
ron the State of North Dakota at par. - 15 1919. De Aug. 15 


NORTH ADAMS, Berkshire County, Mass.—TEMPORARY LOAN.— 
On Dec. 19 a temporary loan < $50,000, dated Dec. 18 1919, and maturing 
Oct. 15 1920. wa oswuntel. it is stated, to 8. N. Bond & Co., of Boston, on 
a 4.74% discount basis plus a premium of $2. 


NORTH DAKOTA.—BONDS PURCHASED BY STATE.—The follow- 
ing 4% building bonds were purchased by the State of North Dakota at 
par during the months of September, October and November. 


Bonds Purchased apatting September, Aggregating oph nee. 


$3,000 Brazil, 8. D., 20, Pierce Co___...._--- June 21919 June 2 1939 
1,600 Clear Lake, 8. D., 15. Kidder Co______- Aug. 51919 Aug. 51929 
2,000 Eigenheim, 8. D., 28, Wells Co_____ _-- July 151919 July 15 1939 
,500 Fort Rice, 8. D., 30, Morton Co._____.- Aug. 51919 Aug. 5193 
3,000 Goose Lake 8. D., Bt. Divide Co_____- Suly 111919 July 11 1939 
2;200 Haven, 8. »* oster Co__..__..-- June 10 1919 June 10 1929 

Bonds Purchased ‘Dertog Bopabar, Aggre tae $19,000. 

1,500 Cambridge, 8. D., 25, Mercer Co...--. tis. 50 ofp Aug. 20 1939 
2'500 Dayton, 8. D., Nelson Co_._________- 15 1919 Oct. 15 1929 

J Douglas, 8. D., 48, McLean Co__-____.- — 51919 Aug. 51934 
2,000 Fleek, 8. D., 27, Grant Co______..-.-- Sept. 51919 Sept. 5 1939 
2,500 Liberty 8. D., 18, Mountrail Co__-_-- Aug. 51919 Aug. 5 1939 
3,000 Scotch Bl 8. D., 12, Rolette Oo--~ tens. 5 1919 Sept. 5 1929 
2,500 ar A s8.D Burl e OP kms mead Sept. 5 1919 Sept. 5 1939 
3.000 Washington, 8. 54, ® tutsman Co_.-Aug. 51919 Aug. 5 1939 

Bonds Purchased anh November, Aggregatin $20,950 

$350 Baldwin, 8. D., 29, Burleigh Co... .__- 0191 Nov. 10 1939 

2,000 Glanavon, 8. D., 4, Emmons Co____-_- Oct. 251919 Oct. 25 1939 
3° 500 Hobson, s. se 12, SOE Si we Oct. 15 1919 Oct. 15 1929 

2,000 Lein, 8S. D., io, 22, Burleigh Co__._-- Oct. 15 1919 Oct. 15 1939 
2:000 Mud age WR 31, Bowman Co.._..Oct. 11919 Oct. 11939 
2,000 Palmberg, 8. i 66, McLean Co_._.-- Oct. 25 1919 Oct. 25 1939 
4,500 Zap Consol, 8. D., 14, Mercer Go_____- Nov. 11919 Nov. 1 1939 


NORTHAMPTON Sp oh aed P. 2: Boston), Pa.—BOND SALE.— 
On Dec. 12 the $500 000 4 Pat ¥/. n or registered funding and 
impt. bonds, caved Dec. 1 1 $v" tos 109 p. ag 191—were awarded to Mont- 
gomery & Co., of Philadelphia, at 104.01 and interest. Other bidders, all 
of Philadel hia, were: 


Biddle & Henry___---.----- $513,825|M. M. Freeman & Co..-.-- $512,075 
Graham, Parsons & Co_._.. 513,250| Reilly, Brock & Co.....-.-. 507 ,895 
Brown Bros. & Co.....--- 512,850! 


NORTH GTUNTING TOS. Pa lis P. O. Greensburg), West- 
moreland Count D OFFERING. 
reports, Keister & Fink’ Solicitors. will receive proposals until 2 p. m. Dec. 
29 for $75,000 5% 17-year (aver.) road bonds. Int. semi-ann. Cert. 
check for $750 required. 


OAKDALE, Allen Zarieh, La.—BOND SALE.—According to reports 
W. L. Slayton ’& Co. of Toledo were awarded on Dec. 10 $30, 5% coupon 
improvement bonds—V. 109, p. 2007—at 100.05. 


OAKESDALE, Grays Harbor County, Wash.—BONDS VOTED.— 
On Nov. 24 an issue of 20,500 bonds was authorized by a vote of 5 to 1. 


OKMULGEE COUNTY (P. O. Cnvige). Chia. GONE OFFER 
ING.—Proposals will be received until 1: A 2 by one. E E. 
Morton, County Clerk, for $504,000 5% ceed a “Denom. $1,000 
Date Dec. 15 1916. Int. semi-ann. Due yearly beginning Dec. 15 1920. 
Cert. check fdr 5% req : 


OLD FORGE SHON. DISTRICT (P. 2. Old Toms e), Lackawanna 
County, Pa.—BOND OFFERING.—John oT istrict Secretary, 
will receive proposals until 7 p. m. Dec. 29 Fa: $20,000 5% tax-free coupon 
school bonds. Denom. $1, Date Dec. 11919. Int. semi-ann. ue 
$10,000 on Dec. 1 in 1929 and 1939. Cert. check for 5% of amount of bid, 
payable to the “Schoo! District’’ required. 

ORANGE, Orange County, Tex.—BONDS REGISTERED.—On Dec. 8 
an issue of $150, 000 5% % 20-40-year street bonds was registered with the 
State Comptroller. 

OTTAWA COUNTY (P. O. Miami), Okla.—BOND SALE.—On Dec. 
2 it is reported the $90, 5% 1-25-year serial bridge bonds, offered on that 
date—V. 109, p. 2093—were awarded to Ray icNaughton of Miami 
at par. 

OXFORD SCHOOL DISTRICT NO. 13, Rolette County, No. Dak.— 
BOND SALE.—During November the State of North Dakota was awarded 
$9,000 4% building bonds at par. Date Aug.151918. Due Aug. 15 1938. 

PAINESVILLE, Lake County, Ohio.—BONDS NOT SOLD.—An 
issue of $10,000 water-works bonds offered on Dec. 11 was not sold. 


PALATINE COMMON SCHOOL DISTRICT NO. 10 (P. O. Palatine 








Beta » Montgome Couns . N. Y¥Y.—BOND OFFERING.—Proposa 
ape ved ed by Chas 44 Christman, School Trustee, until 12 m. Dec. 24 
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office of 
for $3,000 6 Denom. $500. Date. Jan. 5 Piced Prin | Prin. and semi-ann. int. payable at the the City and County 
onda tte ae yable at the National Spraker Bank of Canajoharie. | Treasurer of San Francisco or at the option of the holder at_the Fiscal 
Tc Nee pote on tone 5 from 1921 to 1926. as follows $605, 0 By ) incl and $705.0 fhe <a oy 
PALM BEACH COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 1, | 26 2ovows: one 000 1900 4 
tend ic Instruct . oO. m 

Beach) for $125,400 16% bonds. Pr payable at the Seaboard National | 294 and that.'no aspostt_ need be. given a the State of California. — 
D Feb. 1 1924. Certified may bid for the whole or any part ere en a less 

for 2: for 2% Fequired iret" SiO? Bisttlce Tepe Boe 1019, #79600. Poruis, | smount than the whole amount, "olor o be kek & ace 

1910, 2,500, 191 Official circular states that there is | 7S pr Soae within 30 days from date of award or within 


9 (est.) 15,000. 
Lg! a Te of any kind pending that threatens the volidity of this issue 
or there tenure of any school official. 

Say: BEACH COUNTY SPECIAL ROAD AND ye ps DISTRICT 
NO. 6 (P. O. West Palm Beach), Fla.— WARRANT SALE.—An issue of 
yO. ‘$00 6% warrants was recently awarded to the ft ham Bank & Trust 

of West Palm Beach at par, it is reported. 


PEARL RIVER COUNTY bd O. Po , Faplaretibe). Bit oe nape SALE.— 
Anfissue . 4 $450,000 5% % 

Interstate Trust & Banking Co. +." New Orleans. Dende 

Aug. 1 610. E Prin. and semi-ann. int. (F. & A.) ayabis at the County 
‘Treasurer's office, or in New Orleans. Due $56, yearly on Aug. 1 from 
1920 to 1926, __and $58,000 Aug. 1 1927. 


PENN TOWNSHIP. (P. O. prosminedate), Bi County, Ind.— 
BOND OFFERING.—Wnm. H. Floyd, Townshi 3% bon , will receive pro- 
is until 10:30 a. m. Jan. 6 for the follo 7 tae 
000 school-township bonds. Denom. oo 3 nd 34 for $555. 
Due each six months as follows: $5655 July 15 1921 and J Jan. 15 
1922; $555 July 15 1922 to Jan. 15 1939, "ad. 
bonds iooe “y+ 





25,000 civil township . . Denom. 1 for $980 and 35 for $972. 
wooo July 15 "1921, and $972 ad six months from Jan. 15 


an. 15 1939 
Date Jan. 15 1920. "a. semi-ann 


PERRYSBURG, Wood County, Ohic.—BOND SALE.—On Dec. 12 

ee: a7 A ang 14-20 year serial municipal building and $3, > % year serial 

5425 coupon bonds, dated Dec. 1 1919—V 2008—were 

awarde to riggs & Co., of Toledo, at 102.86 Ay interest. Other 
ders were: 


Prudden & Co., Tol____-_- $10,244 ~4 Toa, Bobtecs & Co.,T_$10,122 00 
W. L. Slayton & Co., Tol_ 10, 234 00 T. Bell & Co., Tol____ 10,086 76 
Stacy & Braun, Tol_____- 166 09 Reno Banking Co__ 10,081 50 


¥. C. Hoehler & Co., Tol. 10. 162 00 
PICKET SCHOOL DISTRICT NO. 29, Divide County, No. Dak.— 
BOND SALE.—The State of North Dakota purchased $5, 4% building 


bonds at par during October. Date Sept. 5 1919. Due Sept. 5 1939. 


PIKE TOWNSHIP, Stoddard County, Mo.—BOND OFFERING.— 
Sealed bids will be received until today (Dec. 20) by the County Clerk 
(P. O. Bloomfield) for $100,000 543% road bonds recently voted. 


PIONEER S008. DISTRICT (P. S Pioneer), Williams County, 
Ohio.—BOND ELECTION.—An issue of $1 5% 20-year school- 
bldg. bonds will be voted upon at an election to be held Dec. 22. 


PONDERA COUNTY (P. O. Conrad), Mont.—BOND OFFERING.— 
On Jan. 3 an issue of $150,000 relief bonds will be offered for sale. 

Bonds to be offered Next Spring.—We are further advised that $150,000 
road bonds wil be offered for sale early next spring. _ 


POPLAR BLUFF, Butler County, Mo.—BOND ELECTION PRO- 
POSED .—Reports state that a ition is being circulated asking the city 
to a on a proposition to issue $20,000 in bonds for fire department equip- 
men 


PUEBLO, owe rgb Colo.—PURCHASER.—We are advised 
that the $130, 000 4%% 15-year water-works refunding bonds recently 
reported as sold were awarded to Bosworth, Chanute & Co. of Denver 
(not the International Trust Co. and Bosworth, Chanute & Col, jointly, as 
reported in V. 109, p. 2008). i 


PULASKI, Giles County, Tenn.—BOND ELECTION PROPOSED.— 
Reports state that the Boar ‘of Mayor and Aldermen have decided to call 
an election soon on the question of bgp 4 or not the town will vote water- 
works bonds to the amount of about $150 


RAVOLLI COUNTY (P. O. Hamilton), Mont. OS ant -ig  hy y A OF 
BONDS.—The $100,000 5% % road bonds recently voted—V. 109 
are in denom. of $1,000 and dated Jan. 1 1920. nt. J.&J. 


yearly on Jan. 1 from 1931 to 1940 incl., optional Jan. 1 or July 1 preceding 
maturity. 


# RENO, Washoe County, Nev.—BOND SALE.—On Dec. 8 the Nevada 
Industrial Commission was awarded at par and interest the $200 





© 15-year gencral improvement bonds—V. 109, p. 2192. Other wag FR 
National i ae IAT TAG I OA Pe TS ABET *$202,120 
TE Wi ee eee *200 400 
Freeman, Smith & Camp Co., San Francisco 


Stern Bros. & Co., Kansas City_...............----.-----c.2e 200.000 
* Although these bids appear higher that that of the SS a bidder 
they are so officially reported to us by Jas. J. Burke, City Clerk 


~~ RENSSELAER COUNTY (P. O. Troy), N. Y.—BOND SALF.—On 
Dec. 16 the $100,000 4% % 1-20 year serial coupon highway impt. bonds, 
dated Dec. 1 1919—V 109 p. 2286—were awarded to the Troy Savings 
Bank, at 100.833.67. “Other. bidders, both of New York, were: 
Sherwood & Merrifield _ ___$100, 180|Wm. R. Compton 5 aashea 100,137 137 
. Sidney), 


RICHLAND COUNTY SCHOOL DISTRICT NO. 72 (P. O 
Mont.—BOND OFFERING.—Proposals will be received until. 10 a. m. 
Dec. 29 by Elmer Foss, Clerk of Board of eee. for $1,000 6% coupon 
pe (opt.) school bonds. Denom. $1,000. Cert. check for 5% 
uir 


RICHLAND COUNTY SCHOOL DISTRICT NO. 86 (P. O. Lambert) 
Pent--BOND OFFERING.—It is stated that bids will be received until 
Jan. 5 by C. A. Worthing, Clerk Board of Trustees, for $11,000 6% 10-20-yr. 
(opt.) suaal: building bonds. Date Jan. 20 1920. 


ROCHESTER, N. Y.—NOTE SALE.—On Dec. 16 the $325,000 6 
months tax and revenue notes, dated Dec. 19 1929—V. 109 p. 2286—were 
awarded to Solomon Bros. & (Hutzler, of New York, on a 4.83% interest 
— plus a premium of $7.00 . Bond & Co. , of New York, bid 

4.95% interest, plus $17 he ll gg 


ROCK LAKE SPECT Se 0e. DISTRICT NO. 28, Towner 
County, No. Dak.—BO E.—During October $12,000 4% building 
bonds were sold to the Beene SA North Dakota at par. Date Aug. 5 1919. 
Due Aug. 5 1939. 


ROME, Floyd County, Ga.—BONDS DEFEATED.—The three issues 


of 5% bonds, aggregating $300,000 were defeated at the election held 
Dec. 10—V. 109 p. 2008. 


ROSELLE SCHOOL DISTRICT (P. O. Roselle), Gatien | Count 
N. J.—BOND OFFERING .—Proposals will be received until 8 p. m. Jan. ig 
> 4 Geo. Vaughan, Clerk of Board of Education, for an issue of 8% coupon 

registered bonds, not to exceed $60,000. Denom. $1 000. Date 
Sept. 11919. Prin.’ and semi-ann. int. payable at the Coal & Iron Na- 
tional Bank of New York or at the First National Bank of Roselle. Due 
yearly on Sept. 1 as follows: $2,000 1921 to 1926, incl., and $3,000 1927 
to 1942, incl. Certified check on an incorporated bank ‘or trust company 
for 2% of amount of bonds bid for, payable to the Custodian of School 
Monies, required. 


ROSEVILLE, Muskingum County, Ohio.—BOND OFFERING.— 
Earl Myers, Village Clerk, will receive bids until 12 m. Jan. 7 for $3,000 
5 % coupon lighting bonds. Auth. . 3939, Gen. Code. Denom. 
Date Dec. 1 1919. Due Dec. 1 1929. Certified check for 5% of 
amount of bonds bid for, payable to the Village Treasurer, required. 


ST. JOSEPH COUNTY (P. O. South Bend), Ind.—NO BIDS RE- 
CEIVED.—No bids were received for the $33,000 444% road bonds offered 
on Dec. 10—V. 109 p. 2093. ‘= 

ST. LANDRY PARISH (P. O. Opelousas), La 
Pro Is will be received until 11 a. — Jan. 5, it 
of the Police Jury, for $75,000 5% ro: ad bonds. 


SAN FRANCISCO, Calf.—BOND OFFERING.—Proposals will be re- 
ceived until 3 p. m. Jan. 5, by J. 8S. Dunnigan, Clerk Board of Supervients. 
for $29.220. 44% tax-free water bonds of 1910. Denom. $1,000 


.—BOND OFFERING.— 
is stated, by the wwumeees 








will be made within 30 such time there- 
after as may be mutually agreed u m by the purchaser and the Finance 
Committee of the Board of 8 sparsibans: The opinion of J. C. a 
of N. Y. stating that the bonds offered for sale are in all respects 1 and 
a bindi obligation upon the City and County, is on file at the ice of 
the Clerk Board ! Su a copy of the same will be furnished to 
any purchaser of said bonds. 


SAPULPA, Creek County, Oe NOT TO BE OFFERED 
AT PRESENT._The $75,000 water and $50,000 city hospital bo 
offered without success = Nov. 24—V. 109 p. 2192— 
for sale at present. 


SHAWNEE, Pottawatomie ae 


Okla.—BOND SALE.—The 
$220.000 ,000 water bonds offered on Nov. 25—V. 109, p. 2008—have been sold, 


: aunt ay CONSOLIDATED SCHOOL SES ERICE. (P. O. 
— ae unty, Ilowa.—BOND SALE.—An issue of $175 

— by a vote of 224 to 32 at an election held Dee’ Chas 
80) 


cin DAN COUNTY (P. O. Plentywood), Mont.—BOND ELEC- 
TION.—The Board of County Commissioners has ordered a special election 
to vote upon the question of issuing $200,000 bonds, it is stated. 


SHOALS, Martin County, Ind.—BOND OFFERING.—Proposals will 
be received by J. H. Hawkins, Town Clerk, until 10 a. m. Jan. 1 for $6,500 
5% coupon tax-free refunding bonds. Denonr: $500. a. ——_ 1 1920. 
Prin. and semi-ann. int. (J. & J.) payable at the Mart unty Bank 
of Shaols. Bonded debt this issue only. Floating debt. in aa 1), $7,000. 
Assessed value (est.), $700,000. 


SIOUX COUNTY (P. O. Fort Yates), No. Dak. rg ws OFFERING. 
—Proposals will be received until 2 p. m. Jan. 6 by O. Olson, County 
Auditor, for $30,000 refunding bonds at not exceeding 6% yy Denom. 
$1, .’ Date Jan. 15 1920. Int. A. & O. Due yearly on A 1 as 
follows: $2,000, 1929 to 1933, incl., $3,000, 1934 to sf pet 
1938 and 1939. Cert. check for $500, payable to J. Harmon, County 
Treasurer, required. 

SOLOMON, Dickinson Lownie, Kans.—BOND OFFERING.—Sealed 
bids will be received until 7: 0p Jan. 7 by the City Clerk for $75,000 
5% ad year water-works bonds cnshawined by a vote of 224 to 37 at a recent 
election. 


STANTON Co, SCHOOL DISTRICT NO. 12, Neb.—BOND SALE.— 
An issue of $6,700 6% school-building bonds was sold during October to 
the State of Nebraska on 54% basis. Date Oct. 1 1919. Due yearly. 


STARK COUNTY (P. O. Canton), Ohio.—BOND OFFERING.— 
Sealed bids will be received by W. C. —_—— Clerk of Board of County 
Comm'rs. until 9 a. m. Dec. 22 for $44,000 5% road bonds. Denom. 
$500. mate Dec. 201919. Prin. and semi-ann. int. payable at the County 
Treasur Due yearly on Dec. 20 as follows: $5,000, 1920 to 1923 inc.; 
and $4, 1924 to 1929 incl. Certified check on some bank located in 
Stark County for $500, payable to the Co. Comm’rs., required. 


STARKVILLE, Oktibbeha Coupty. Miss.—BOND OFFERING.— 
According to newspaper reports ridges, Mayor, receive bids 
until 8 p. m. Jan. 9 for the 355, 000 5% water works impt. and sewerage 
bonds mentioned in V. 109 p. 1724 nt. semi-ann. 


STOW TOUNanty CENTRALIZED SCHOOL DISTRICT (P. O. 
cs ahoga Falls R. F. D. 8), Summit County, Ohio.—BOND OFFER- 
No ye be received until = m. Jan. 5 by H. J. Williamson, 


ae? heal 


Berk of vx f Education, for $100,000 54% school bonds. Auth. 
Sec. 2294 2208, 7625-7628 Gen. Code. Denom. $1,000. Date day 
of sale. Prin. and semi-ann. int. (A. & O.) payable at the Cuyahoga 


Falls Savings Bank of Cu uyahoes Falls. , A+ yearl 
$3. 000, 1921 to 1925, incl.; $3,000, 1926 to 1930, inc 
to 1945. incl. Certified check for 5% required. Pure 


- Oct. 1 as follows: 

; and $5,000, 1931 
ino to pay accrued 
interest. 


STRATFORD SCHOOL DISTRICT (P. O. Suattese, Fairfield 
County, Conn.—BOND SALE.—Harris, Forbes & Co. of Boston have 
urchased and are now offering to investors at a price to yx. 4.45%, the 

5 ey 000 5% gold coupon, (with privilege of BF nn ot x-free school 
, Vo on Oct. . 109 p. 1389. Denom. $1,000. Date Nov. 1 

1919" Prin. and oo ie 6 “int. ( & N.) payable at ‘the Stratford Trust 
Go. of Stratford. Due $4,000 yearly on Nov. 1 from 1920 to 1944, incl 


STRATHMORE UNION HIGH SCHOOL DISTRICT, Tulare Coun- 
ty, Calif.—BOND SALE.—Reports say that the $85,000 6% bonds recently 
voted—V. 109, p. 1912—have m sold to Strassburger & Co. for $86,585 
Gol .863) and interest. 


STRUTHERS, aboning County, Ohio.— BOND OFFERING.— 
Seth J. McNabb, Village Cle will receive proposals until 12 m. Dec. 30, 
it is stated, for the #60. 000 $7 % park bonds, voted on Nov. 4—V. 109 p 
1815. Denom. $1,000. Date Jan. 1 1920. Prin and semi-ann. ay 
(J. & J.) payable at the Struthers Savings & Banking Co. of Struthers. 
Due yearly on Jan. 1 as follows: $1,000, 1925 to 1928 incl.; $3,000, 1929 to 
1946 | incl.; and $2,000, 1947. Certified check on some bank in Mahoming 
Co. for $500, payable to the Village Treasurer, required. 


SUGAR CREEK SCHOOL TOWNSHIP (P. O. New Palestine), 
Hancock County, Ind.—BOND OFFERING.—Until 10 a. m. Jan 
Scott Brandenburgh, Township Trustee, will receive proposals for $9; 306 
5% school heating and ventilating-system bonds. Denom. $620. Date 
Nov. 15 1919. Semi-ann. int. (M. & N.) payable at the Citizens Bank of 
Greenfield. Due $620 yearly on Nov. 1 from 1920 to 1934, incl. Certified 
check for $300 required. Purchaser to pay accrued interest and print 
bonds at his own expense. 


SUMMERVILLE, Dorchester County, So. Caro.—BOND SALE.— 
The Bank of Dorchester was awarded on Dec. 15 “the $40,000 5% 20-40-year 
(opt.) co n electric-plant and lighting bonds—V. 109, p. 2192—for 
Sa 405 ( 100. 062) andinterest. Bids were also received from Legar Walker, 

. Marshall & Bros. and Stacy & Braun. 


camels. Essex County, Mass.—NOTE SALE.—On Dec. 12 
BG; Buckminster was awarded on a 4.62% interest basis $5,000 coupon 
school house land notes. Denom. $1,000. Date Jan. 1 1920. nt. 
J.&J. Due $l, a yearly on Jan. 1 from 1921 to 1925 incl. 


TARBORO ecombe County, No. Caro.—BOND SALE.—On 
Dec. 18 the tae ng gold bonds—V. 109, p. en ee awarded to 
Spitzer, Rorick & Co. of Toledo for $352, 900, sonal to 100.5 
$300,000 street bonds. Due yearly on - 1 as follows: Sis, 000 1921 
to 1930, incl., and $20,000 [937 to 1936. inclusive. 
50,000 alee and sewer bonds. Due yearly on Jan. 1 as follows: $1,000 
1921 to 1940, incl., and $2,000 1941 to 1955, incl. 
Date am. 1 1920. 
TERRA BELLA IRRIGATION DISTRICT (P. O. Terra Bella), 
Tulare County, Calif.—BOND SALE.—On Dec. 11 the $50,000 6% 25- 


year bonds offered on that date—V. 109, p. 2192—were awarded, it is 
reported, to J. R. Mason & Co. of San Francisco, at 101.88. 


TEXAS (State of).—BONDS REGISTERED.—The following 5% bonds 
have been registered with the State Comptroller: 


Amount. Place and Purpose of Issue. Due. Date Reg. 
$2,500 CollinCo. Common Sch. Dist. No. 80_- 20 years Dec. 9 
2,000 Hunt Co. Common Sch. Dist. No. 87__ Serially Dec. 19 
500 Shelby Co. Common Sch. Dist. No. 2_- 3-20-years Dec. 9 
2,000 Titus Co. Common Sch. Dist. No. 4__- 1-20-years Dec. 12 
2,000 Titus Co. Common Sch. Dist. No. 7__- 1-20-years Dec. 12 
1,200 Van Zandt Co.Common 8. D. No. 59_- 20 year Dec. 8 


TITUS COUNTY COMMON SCHOOL DISTRICTS, Tex.—BONDS 
REGISTERED.—On Dec. 12 the following 5% serial bonds were registered 
with the State Comptroller: 
$19,000 School District No. 3 bonds. 

34,000 School District No. 5 bonds. 
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_res COUNTY (P. O. Mt. Pleasant), Tex.—BONDS REGISTERED. | will be delivered to the purchaser on Jan. 31, or as soon thereafter as the 
‘The State Com three serial road bonds 
aggregating $277) on Dec. 12. issues of 5% . sis oie be oy alate 
TOOLE COUNTY SCHOOL DISTRICT NO. 14, Mont.—BOND | Present bon ebt...--------------------------------- 
= —The W: Wells-Dickey Co. offering 103.44 44 was awarded the $25,000 | Floating debt_--.--.--.-.....-------------------------- oa tat 88 
schoo mds on Dec. 18—V 2094. te Dec. 
Total debt, bonded and floating...............--..---- $1,172,278 68 
1, 1919. Due Dee. 1 1939, optional $2,000 yeariy from 1927 to 1937, incl, Deductions 8 for abies (theca. oe $58 50 68 
COUP MO. s 6 6 hatin cahansdccktcateoaemeae ,000 
TOULON HIGH SCHOOL DISTRICT NO. 4 (P. O. Toulon), Stark 793,450 68 
County, Til. Ill.—BOND SALE.—On Dec. 9 an fe of $100,000 5% school 
house was awarded to Geo. Bechtel & Co. of Davenport at | Total net debt__.______________--__-__--__-.---------e $378,828 00 
101.40315 and interest. Denom. $1,000. Date . Jan. 11920. Int. M. & valuation, 1919, real estate._.....-.------------ 5,068,410 00 
‘és a nn yoorty on - 1 as follows: $3, aes i 923 and ‘1924, i SA, 000, 1925, | Assessed valuation, 1919, oo Sramtiiness.. - so cncnicctsn 759,050 00 
and 1927; $5,000, 1928, 1929 and 1 BO, $8. 000, 1931 2 and 1933: | Assessed valuation, 1919; personal__.......-------------- ,500 
$7,000, 1934 and 1935; $8,000, 1936 aan $9,000 1937, 1938 and 1939. — 
TURNER INDEPENDENT CONSOLIDATED SCHOOL DISTRICT — ~ 


HO. 3 1(P.O0 


_W. sghitiote Dak.—BOND OFFERING.— 


x Hurley)». Turner County, So. 
Distri will recei receive 
1 1920. & J. 


or $20,000 So school bonds. Date Int. 
Due 33° 000 Jan. 1 1923 and $1,000 yearly on Jan. % from 1924 to jodi. inel. 


VALLEY COUNTY SCHOOL DISTRICT NO. 12 (P. O 2. Bonne, 

Mont.—BOND SALE.—On Aug. 28 the $2,250 school bonds—V. 109 p. 

804—-were awarded to the State Board tn Tlesssnielenara at par. 
TERIA D 

Dak.—BON AINAGE DISTRICT NO. 

awarded a 

March 1 i910” Due 


VISITACION SCHOOL DISTRICT 
DESCRIPTION OF BONDS. —Additional information is at hand relative 
to sale of the $23,000 5% Ot Spo school bonds awarded on Dec. 1 to 


1-1 
eg md & 2 ¥ at 101—V. 109 p. 2287—Denom. $1,000. Date Jan. 1 


Onn PaUNTY er. O- Raleigh). No. tion providing fo yy TED. — 
Dec voters defea € proposi 
$100,000 tubercular-sanirorium bende. —v. {09, pi 912 Tone ke 


WALKER COUNTY (P. O. Huntsville), Tex,—BOND OFFERING .— 

Sealed bids will be received until Jan. 12 by W. A. h, County Judge, 

ace $40. 200 &2 5% Paired Reed Diateict bonds. Denom. $500. Date Oct. i 
nt 2 ue year 

at $200 Soauiaade yearly on Oct. 1 from 1920 to 1953, incl. 


WALLA WALLA, Walla Walla County, Wash.—BONDS VOTED.— 
At the 2 Cues held Dec 16 109, p 2009) the voters approved the 
of $500,000 water-system impovement bonds, by a vote of 3 to 1. 


WALLA WALLA Si, Ae O. Walla Walla), Wash.—BONDS 


VOTED.—The vote on a $80,000 road bond issue which carried on Dec. 16 
was 3 to 1. 


1, La Moure County, No. 
E.—An issue of $22,500 4% construction bonds was 
ay Avy g A > the State of North Dakota. Date 


San Mates County, Calif.— 


Population, 1910 Census, 15,074. Estimtaed population, 17,200. 


WAYNE TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Barrs 
Mills), Tuscarawas County, Ohio.—BOND OFFERING.—Sealed bids 
will be received by Monroe Weiss, Clerk of Board of Education, unell 
1 p. m. ong 23 for $4,000 5% com ee bonds. Denom. $1,000. 
Date Dec. 1 1919. Int. A. & O 1,000 on April 1 and Oct.'1 in 
1921 and 1922. Certified Cheek ee am of Senn of bonds bid for oo 
= th - “Board of Education,’’ required. Purchaser to pay accrued 
res 


WAYNESBORO, Burke County, Ga.—BOND OFFERING.—Proposals 
will be received until 8 p. m. Jan. 5 by the City Clerk for $25,000 water 
and light impt. and $25.000 sewer 5% bonds authorized by a vote of 144 
to 2 at an election held Dec. 10. ue 1950. 


WEST HOUSTON, Tex.—WARRANT SALE.—J. L. Arlitt of Austin 
has been awarded $25 000 6% public-impt. warrants. Denom. $500. Date 
Sept. 12 1919. Prin. and semi-ann. int. payable in New York. Due 
yearly from 1923 to 1951, inclusive. 


WEST SALEM, Wayne County, Obie. BOND OFFERING .—Sealed 
for ls will be ceva by G. F. Read, Vill » Chet until 12 m. Jan. § 
,200 6% refunding bonds. Denom. $1, 200. Date Sept. 1 
.” Int. semi-ann. Due Sept. 1 1929. ‘Cert. hg os for $100, payable 
fz 7 a Village Clerk, required. Bonds to be delivered and paid for within 
10 days from date of award. Purchaesr to pay accrued interest. 


WESTSIDE UNION HIGH SCHOOL DISTRICT, Calif.—BOND 
SALE.—An issue of $20,000 54% % bonds was recently sold to the Lumber- 
men's Trust Co. at 104.05, it is stated. 


WEXFORD COUNTY (P. O. Cadillac), Mich.—BONDS VOTED.— 
At a recent election the voters, by a majority of about 1,000 votes out of 
less than 2,000 cars decided to issue $200,000 road bonds, it is reported. 


WEYMOUTH, Norfolk County, Mass.—BOND SALE.—An issue of 
$20,000 5% fauuen tax-free tuberculosis — bonds was on Dec. 19 





WARREN COUNTY (P. O. Williamsport), Ind.—BOND SALE.—The 
at par and int. the $11,240 
4% } Sa at © -ll-year serial gravel road bonds, dated Oct. 


Central Bank of West Lebanon was awarded 
- 109, p. 1629. 


WARRENTON. Clatsop County, Ore.—BOND_ SALE.—An issue of 
$250,000 6% industrial site bonds has been sold to Morris Bros., Inc., of 
b Date Nov. 15 1919. 


Portiand. 
Nov. 15 1939 


enom. $1,000. 


WASHINGTON COUNTY (P. O. Johnson City), Tenn. 
OFFERI NG.—Reports state that bids will be received until 1 p. m. Jan. 15 


N. Y.—BOND OFFERING.—Sealed 
Polk, City Chamberlain, until 5 5m 
ate 


for $396,500 5% road bonds. 
WATERVLIET, Albany Founty, 
posals will be received by Chas 
erry for $50,000 4% % registered water ‘ponds. 
Sept. 1 1919. n. an 
Bank of New York. 
Certified check for 2% 
Chamberlain, SFX | Bids must 
application. 
Masslich of New 


semi-ann. int. payable at the Hanover National 
Due $2,500 yearly on Sept. 

of amount of bonds bid for, payable to the City 
be on blank forms furnished upon 
The leglaity of the bonds will be examined by Caldwell & 
York, whose favorable opinion will be furnished to the 

urchaser. The bonds will be prepared by the United States Mortgage & 
Trust Co. of New York, which will certify as to the genuineness of the 


Dec. 1 1919. 


6 1919, offered on I 
inclusive. 


Int. M. & N. Due t.) school bonds—V. 


BOND July 1 1919. 





ING.—Forrest 8. 


Denom. $1,2 
$1,250. Date Jan. 1 1920. 
1 from 1920 to 1939. 


an issue of $362,614 5% 





awarded to Edmunds Bros. of Boston at 1 
Prin. and semi-ann. 
National Bank of Boston. 


p 
Pea of St. Paul for $12, 145, “equal to 101.208. 
Int. J. & J 


WHITLEY ag ol (P. O. Columbia Cit 
Deeter, County Treasurer, 

1 p. m. Jan. 2 for the folllwing 4%% 
$5,016 Ira Ww. Wolfaugle et al Un on Twp. 
8,060 James A. Tucker et al Union Twp. bonds. 


2.03. Denom. $1,000. Date 
int. dP & D.), payable at the First 
Due $2,000 yearly on Dec. 1 from 1920 to 1929, 


WHEATLAND COUNTY SCHOOL DISTRICT NO. 20 (P. O. Shaw- 
mut), Mont.—BOND SALE.—On June 21 the $12.000 6%_10-20 year 


108 p. 2560—were sold to Kalman, Matteson & 


Denom. $1, 000. Date 


), Ind.—BOND OFFER- 
ll receive proposes until 
road-improvement bon 

Denom. $250 80. 
Denom. $403. 


bonds. 


Int.M.&N. Duel bond of each issue semi-annually 
from May 15 1921 to Nov. 15 1930, incl. 


warn ree! hoes Angeles County, Calif.—BOND SALE.—On Dec. 15 


1-40-year serial bonds—V. 109, od om eee 


awarded to Finis R. Staats Co. for $365,961, equal to 1 


WILEY, Prowers County, 
Foster & Go. of Denver have 


Colne? SALE. ie onto Causey, 
pyrchaced $3 $10,000 6% 5-24-year serial re- 




















signatures of the city officials and the seal impressed thereon. Said bonds | funding bonds (water-works of March 11 1910). Int. semi-annual, N. Y, 
NEW LOANS BOND CALL NEW LOANS 
Town of Douglas, Wyoming $40,000 

We Offer BOND CALL School District of Cumberland Township, 


N. J. 


Essex Co, 
Imp. 434s 


PRICE: To net 4.45% 


Biddle & Henry 


104 Soutt. Fifth Street 
Philadelphia 


Prisate wire to New York—Call John 5089. 





$150,000.00 


City of Orange Tex. 5% Wharf & Dock! Bonds 
Assessed yametion ROR Si ccs ous $10.398 708 00 
Tee 6ene Ge... teconetnesiae> 02.000 00 
eo TN 15,000 
Price and descriptive circular on request 


HAROLD G. WISE & CO. 


Government and Municipal Bonds 
$19-21 First Nat’] Bank Bldg., Houston, Tex. 


PHILADELPHIA DISTRICT TAX FREE MUNICIPALS 





Upper Darby Township o* -* 4%s, 1949 
t ; 

Piatt ogi Os By School 5s, 1949 
to net 0% 

Township of Tinicum School 5s, 1948 


to net 4.50% 


M. M. FREEMAN & CO. 


421 Chestnut Street Philadelphia 
Telephone, Lombard 710 





“BONDS OF THE TOWN OF DOUGLAS, 
WYOMING, FOR THE EXTENSION, EN- 
LARGEMENT AND PERFECTING OF THE 
SYSTEM OF WATERWORKS, SERIES NO. 2.’ 

Notice is hereby given that the above bonds, 
numbering from One (1) to Ten (10), inclusive, 
will be redeemed at the banking house of Kountze 
Bros., in the City of New York, State of New 
York, on January Ist, 1920. and that the interest 
on the above bonds, Nos. 1 to 10. inclusive, shall 
cease sixty days after the first publication of this 
notice. 

Witness, my hand and official seal of the Town 
of Douglas, Wyoming, this 19th day of Novem- 
ber . D. 1919. 

R. ROUSE, 


E. 
Town Clerk of the Town of Douglas, Wyoming. 











$100,000 
St. Francis Levee District of Arkansas 
514% BONDS 
Due serially 1950 to 1969 
*Actual value of taxable prop- 


i erty estimated...........- $200,000 ,000 
*Assessed value of taxable prop- 

I ee 75,000,000 

Total bonded debt__...------- 4,954,000 


Population — 125,000 


*These figures do not include personal prop- 
| erty, as same is not tazed for this improvement. 


Price to yield 5.125% 


BOND DEPARTMENT 


Mississippi Valley Trast Co. 


ST. LOUIS 














Greene County, Pa. 


5% COUPON BONDS 


The School District of Cumberland Township, 
Greene County, Pennsylvania, will receive sealed 
bids for $40,000 00 five ord cent coupon bonds; 
free of all taxes except income and inheritance 
taxes, denomination $1,000 00, serial, dated 
January 1, 1920, and falling due from one to 
twelve years, total issue $100,000 00, assessment 
of district, $5,621,222 00. Bids to be filed with 
Secretary not later than noon of December 30, 
1919, accompanied with certified sak payable 
to School District in sum of $500 
reserves fe Be gy to reject WiktN 
AS H. HAWKINS, Secretary. 
Carmichaels, Pa. 








AMERICAN MFG. CO. 


CORDAGE 


MANILA, SISAL, JUTE 


Noble & West Streets, Grookiyn, N. Y. City 





JOHN BOYLE JR. 


Attorney-at-Law 


PATENTS 


OURAY BLDG. WASHINGTON, D. C. 
16 years in the examining 





corps of 
the United States Patent Office. 
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ar bg Assessed valuation, $161,000. Total debt, $19,000. Pepe- | 


WILLOW LAKE SPECIAL SCHOOL DISTRICT NO. 18, Steele 
County, Be . No. Dak. Dak.—BOND SALE .—This district month sold $8,900 
4% bullding bonds at par to the state of of North Dakota. Date Nov. 1 
1919, due Nov. 1 1939. 


r bad mpi ton Bertie County, 
received until 12 m. — 1 by C. 
$45 000 a ie the a rene Le 6% 2 - ligh sales 
water-supp y-system and e ectric- 
on Jan. 1 as follows: BF 1923 to 1928, incl., 
1934, incl., and $2,000, 1935 and $2,000 each ¥ 
until the remainder of said bonds are paid in f 
sewer bonds. Due yearly on Jan. 1 as tt. ‘$1 ,000, 1923 to 
1928, incl., $1,500, 1929 to 1934, incl., and $2. 000, i935 and 
2,000 each year thereafter until the remainder of said bo 
i 


n 

Den $500. Date Jan. 1 1920. Prin. and semi-ann. int., payable 
at the “Chase National Bank, N. Y. Cert. check for 2% of the amount 
of bonds bid for, payable to the above Town Clerk and Treasurer, required. 


WINDSOR SCHOOL DISTRICT NO. 6, Stutsman = County, No. ek. 
—BOND SALE.—An issue of $12,000 4% building bonds “png 

par by the State of North Dakota during Nov Date ov. 1 1919, 

Bue Nov. 1 1939. 


WOBURN, Middlesex County, Mass.—TEMPORARY LOAN.—On 
Res. 12 2 cam temporary loan, of $1 .000, ma series 360.000 on Ped: 3 and 
Oct. 15 1920, was awarded, it is stated, to 8. Bond &_Co., of Boston, 
oD a ? ‘85% discount basis, plus a premium Z $5. «06, a vat 


so ine eee Ohio County, W. Va.—BOND SALE.— 
10-24 year (opt.) coupon street impt. bonds, dated lar. i 1919, 
g offered on Nov. 8—V. 109 p. 1630—were awarded on Nov. 20 at 102 as 
‘ollows: 
90,000 bonds to Howard Haylett & Son of Wheeling. 
10,000 bonds to local investor. 


YONKERS, Westehester County, N. Y.—CERTIFICATE OF SALE. 
—On Dec. 1, , an issue of $550,000 six months certificates of 
indebtedness ‘.f. yon to Bond & G Goodwin, of New York, on a 4.55% 
interest basis, plus a premium of $11.75. 


YORBA LINDA SCHOOL DISTRICT, Orange Couns ‘ oe 
BOND SALE.—On Dec. 9 William R. Staats Co. was award 6% 
5-14-year serial school bonds, dated Jan. 1 1920 (V. 109, p. 2192) 7; M06. $% 


CANADA, its Provinces and Municipalities. 


BARTON gabe at (P. O. Hamilton), Ont.—DEBENTURE SALE. 
—On Dec. 13 8. G. Pepler & Co. of Toronto, bidding 96.75, were 
awarded the oe 5%% debentures: 
$11,920 20-year cement sidewalk construction debentures. 
18.526 10-year stone road construction debentures. 
Interest semi-annually. 


BRANTFORD, Ont.—DEBENTURE ELECTION.—tThe following is a 
list of debenture bylaws to be voted upon at the January elections: $50.000 
and stand erection; $85,000 isolation hospital] construction; $78,000 
eneral Hospital additions, and $20,000 Brant Sanitorium addition. 
CHARLTON, Ont.—DEBENTURE ELECTION.—At an election to be 
held Jan. 5 a by-law to issue $3,000 street impt. debentures will be voted 
upon. 
CHATHAM, Ont.—DEBENTURE ELECTION.—At the regular January 
election $600, 000 Lake Erie debentures will be voted upon. 
COLLINGWOOD, Ont.—DEBENTURE SALE.—An issue of $8,560 
6% 10 installment debentures has been awarded, it is stated, to C. H. 
Burgess & Co. of Toronto at 99.04. 
re gpl ees Alta.—DEBENTURES NOT SOLD.—The $3,000,000 
534% tax arrears debentures offered on Nov. 28—V. 109 p. 2009—were 
not sold, as the city has decided not to accept any of the Gurdiore received 
HAMILTON, Ont.—DEBENTURE ELECTION.—At the election to be 
held Jan. 1 by-laws to issue the following debentures will be voted upon: 


No. Coser OFFERING.—Pro- 
F. Lyon, Town Clerk and 


$1,500, 00, 1929 to 


45,000 











dro-electric purposes; $150.000 Scott Park ts 
tain face highways; $72,000 fire pion od 006 
storm En age sewer. 


JOLIETTE, Lag ee ge egy SALE.—An issue of $86,000 6 
year debentures, dated Ma 1919, was Sd on BE awarded, 
oa “s to Versailles-Vidri ae caire-Boulais, Ltd., of Montreal, at 100. 


MIDLAND Ont.—DEBENTURE pbs a, —On Jan. 5 the Pat 
$30,000 St. Andrews Hospital debentures will be voted upon, it is re- 
ported. 


MOUNT FOREST, Ont.—DEBENTURE ELECTION.—On Jan. 5. 
the people will vote on a by-law to issue $15,000 foundry enlargement 
debentures, it is reported. 


NANTON, Alta.—DEBENTURE OFFERING.—Wm. Robertson, Town 
Treasurer, will receive proposals until Jan. 15 for $6,000 6% % 
10-year installment debentures. 


NIAGARA FALLS, Ont.—DEBENTURE — —R. ©. Matthews 
& Co. of Toronto have been awarded at 99.65, it is reported, $18,000 6% 
20-year hydro-electric debentures. 


ONTARIO Sher private sale, this time sell SALs 60,000 835° wine has 
pleted t vate sa) le, this time selling 000,000 year 
Seeeatares wt Sher privat is & Co., of Toronto, at 97.7 x 
"OTTAWA, Prager ee TUR PLECTION « —On Jan. : itis . 
the following debenture by-laws wi bmitted to a vote of the ple. 
iy? 000 fire station, sos. 000 police station, $700,000 war a lomerten ta hall, 
2,000, 000 city-hall erection. 


PRESTON, 0 nt.—DEBENTURE ELECTION.—On. Jan. 5 a by-law to 
issue $15,000 534 % 10 year War Bidg. debentures will be voted upon. 


ST. CATHARINES, Ont.—DEBENTURES ALTORIEED —The 
Council on Dec. 8 p a by-law aut the f $660,539 
— for the construction of a hy ectric railway “fromm Port 


it to Toronto. 


SANDWICH, Ont.—DEBENTURE o4tn. —The 
$40,901 25-year and $28,162 10-year on & 
ie 109. p. 2193) have been awarded to 

t 99.17. according to newspaper et 

SASKATCHEWAN SCHOOL DISTRICTS, Sask.—DEBENTURE 
SALE.—Following is a list of debentures re — sold from Nov. 15 
to Nov. 29, inclusive: Dundalk, $3,500; Lake Lillian, $2,550; may Sone. 
$3. 200; ne, $4,000; Ka brud, $2,500; Waterman-Waterbury Mfg 

Co., Ray Corogin, $500; W. Patterson, Preeceville 

at wer gv TURES AUTHORI ZED .— The following is a list of authorizations. 

ted by the Local Government Board from Nov 15 to Nov 29 1919 
on Districts —Rereshill, $3,500 14 years 8% installment; Bonnie Hill, 

1,200 5- years 8% annuity; Venice, $9,000 10 years 8% installment. 


| go07.a7 173 = = 


$70,000 30-year 
bentures recently authorized 
. C. Matthews_& Co., of Toronto, 


STRATFORD, Ont.—DEBENTURE ELECTION.—In January the 
voters will on the following two debenture by-laws: $50,000 for parks 
and $25, 000 to | purchase and equip a home for soldiers, sailors ‘and nurses. 


THOROLD, Ont.—DEBENTURE ELECTION.—The taxpayers 
Jan. 5 will vote on the issuance of $10,000 club-house debentures, it = 
reported. 


TORONTO, Ont.—DEBENTURE ELECTION on Jan 1 the citizens 
will vote on the following debenture ar tat $5,000,000 roaeperaaees m corp. 
extension; $1.000 live stock arena erection; $4,000 city’s ye of Toronto & 
E by. radial railwa 

DEBENTURES AUTHO. IZED ——The City Council has authorized the 
issuance of $150.000 park and playground debentures, it is stated. 


VERDUN, Que.—DEBENTURE OFFERING —The city is again oe 
for bids for the $225,000 54% coupon gold general iapovemey’ 10D 
deficiency debentures, proposals for which were rej 


p. 2288). Bids will be received until 5 p. m. Dec. 22. Date May 1 1919. 


WINNIPEG, Man.—DEBENTURES oa TED.—At an election held 
Nov. 29, it is "stated, a by-law to issue $350,000 bridge debentures was 
defeated by 77 votes. 


YORK TOWNSHIP, Ont.—DEBENTURE ELECTION.—On Jan. 17 
the ratepayers will pass on the question of issuing $381,587 debentures, 
the township's portion of the new eoente-Bownaavilic radial line. 








NEW LOANS 


PPP PPP ee 


City of Statesville No. Carojina 


$25,000 Sewer Bonds 
75,000 Water Bonds 


100,000 Local Street Improvement Bonds 


50,000 Assessment Bonds 


The City of Statesville, North Carolina, will offer for sale, upon sealed 
DAY OF DECEMBER. 1919, at the City Office in Statesville at 8 yt P.M. 


Ist. Sewer Bonds, $25,000.00 
The said bonds are in denominations $500.00 each; are da 
$500.00 thereof on the Ist of Decembe 


annum, payable semi-annually, both principal and interest 


2nd. Water Bonds, $75,000.00 


The said bonds are in denominations of $1,000.00 each; ar 
.000.00 thereof on the Ist of Dece 
thereof on the Ist of December 


in the year 1959, 
annum, payable semi-annual! 


both princi 


rate of 544 per centum 
in lawful money of the 
ville, North Carolina. 


r annum, payable semi-annual! 
nited States at the office of the 


4th. Assessment Bonds, $50,000.00 


The said bonds are in denominations of $1,000.00 each; are dated December Ist, 1919; are - 
able $5,000.00 thereof on the Ist day of December in each of the years 1922 to 1931, inclusive, peering 
annum, payable semi-annually. both principal and jobarent 
reasurer of the City of States- 


issue of bonds is in anticipation of the collection of the special assessments 
rea wille p for street im meror ements but are general and unconditional a de ted. of the ne Clty 


lnterest at the rate of 544 per conta ps 
Mille, fa State in lawful money of the 


ited States at the office of the T 
Statesville, North Carolina. es at the office of the 


~ payable promess 


by general taxes 
will be receiv 


Carolina. upon an incorpora bank or trust com 
to Fe sg od 
of his b 
Bids will be opened at 8 o'clock P. M., on the 30th 
by the Mayor and Clerk and Treasurer, in the presence - 
No - ar less than par and accrued interest will be accepted 
Right is reserved to ect any and all bids. 
The o,brinted bonds will be furnished by the Cit 
Thorndike, Palmer and D Nog tag to the lees 


it f said 
This 8th day of Decembe — < 


rin each of th tone & (O47 i ie, 
each o e@ years nclusive, a 
thereof on the Ist of December 1948 to 1959, inclusive, bearing interest at the rate of pase centum 


t being able in la 
the United States at the office of the Treasurer of the City of Statesville, it Statesville, North 


e dated December Ist, 1919; ore pe 
in each of the —— bn {922 and 1958, inclusive, and 

bearing interest at the rate of + # er i... “a 
ro and interest being payable in la P 
United States at the office of the Treasurer of the City of Statesville, in Statesville, North Carolina. 


3rd. Local Street Improvement Bonds, $100,000.00 


The said bonds are in denominations of $1,000.00 each; dated December Ist. 1919; are ~ bs ' 3 2 

$5,000.00 thereof on the Ist day of December in each of the years 1922 to 1929, inclusive, and id $6.0 ? 

thereof on the Ist of December in each of the years 1930 to 1939, inclusive. 
. both principa) and interest tay yA 

reasurer of the City of Statesville 


for said bonds until 8 P.M. ., on said 30th day of December, 1919. 
All vidders a deposit with the Clerk and Treasurer of the City of Statesville, before mak 
or present with their bids, a certified check payable to the order of the City of Statesville 


pany. or a sum of mon for or in an amount equal 
to two per centum of the face value of the issue or issues of bonds on which their bid is made, a 


the City against any loss resulting from the failure of the bidder to comply with the terms 
of December, 1919, at se City Office. 
the pare of ‘Aldermen 

of Statesville tonsther with the opinion of Storey, 


G. P. SCOTT, Clerk and Treasurer. 


FINANCIAL 








Lincoln Menny Oppenheimer 
BANKERS 
FRANKFORT-o-M., GERMANY 
Cable Address *‘Openhym” 


INVESTMENT SECURITIES 


papery om ee Te FOREIGN EXCHANGE 


lowing bonds. 





1919: are pe ue 


:| BERLINER HANDELS-GESELLSCHAFT 
BANK 


Berlin W. Behrenstrasse 32-33 
ousted im 1856) 
Fully-paid capital & reserves M 144,500,000 


= 


money of the 


All kinds ef banking bastaens wwanspetes. - 
Special attention given exchange a 
- business endip Tkdasumathen tare 


interest at the Cable Address: Handelges Berlin 





PETROLEUM BANKING & TRUST CO. S.A. - 


Apartado (P. O. Bex) Ne. 468. Tampico 
Tamaulipas, Mexico 
Adembers of the American Bankers’ Association 


made against Offers ev facility. Payments and 
te Se 7 aan rafts said on all parts of 
Mexico and the United States, Lendon, Hong 

Keng, Paris, n 


their 
orth 





Chartered Bank of India, 
Australia & China ,@3 Rios Mes 


Head Office, 88 Bishopsgate, London, E. C. 
Paid up Cap'!, £1,206,000 Res. Fd. £3,008,006 
Reserve Liability of Shareholders, £1,300,008 

Undivided Profits, 1917, £167,261. 


New York 
WILLIAM BAXTER. 





Wall Street. 
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Citizens 
of the United States: 


What are you planning to do in 


1920 


Are you going to Talk, Talk, Talk 
and talk some more 


Are you going to Theorize, Theorize, Theorize 
and Theorize some more 


Are you going to Confer, Confer, Confer 
and Confer some more 


Are you going to Spend, Spend, Spend 
and Spend some more 


Are you going to Speculate, Speculate, Speculate 
and Speculate some more 


Are you going to Strike, Strike Strike 
and Strike some more 


OR 


Will you work more 
Will you produce more 


Will you save more 


T hat 1s the only way possible for real 
Americans to do their solemn duty 


and save the country. 


There is no substitute for work 


Our policy of doing business is founded on Quality and Service 
and we pledge that our organization will not be found wanting in 
this world crisis. 


RT A Ne AT TTR 


The Autocar Company 
Ardmore, Pa., Established 1897 
Manufacturers of the Autocar Motor Truck 


December 1919 
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Capital Surplus & Undivided Profits 
Over i ify Million Dollars 

















Government, Municipal, Railroad 
Public Utility Industrial 
INVESTMENT BONDS 


A. B. Leach & Co., Inc. 


Investment Securities 


62 Cedar St., New York 105 So. La Salle St., Chicago 


Philadelphia Boston Buffalo Oleveland 
Baltimore Scranton Pittsburgh Detroit Milwaukee 














Selected Investment Securities 


Located in Pittsburgh, the greatest industrial centre 
in the world, we are intimately in touch with devel- 
opments in this district. 


We own and offer for sale a number of bonds, which 
have been selected by us because of their investment 
possibilities. 


Write for infermation and late lists 


MELLON NATIONAL BANK 


PITTSBURGH, PA. 


— 
_. eae — ow 


Illinois Trust & Savings Bank 


La Salle at Jackson ~- - Chicago 


Capital and Surplus - ; $15,080,000 











a 


























O stRENGTH 
SUCCESS 








Pays Interest on Time Has un hand at all times a variety of ex- 
Deposits, Current and Reserve cellent securities. Buys and sells 
Aecounts. Deals in Foreign Ex- Government, Municipal and 
shange. Transacts a General Trust Business. Corporation Bonds. 





nN 


| STONE & WEBSTER 


FINANCE industrial and public 
utility properties and conduct an P 
investment banking business. 





DESIGN steam power stations, 
hydro-electric developments, 
transmission lines, city and inter- 
urban railways, gas and chemical 
plants, industrial plants, ware- 
houses and buildings. 


CONSTRUCT either from their 
own designs or from designs of 
other engineers or architects. 


MANAGE public utility and in- 
dustrial companies. 


REPORT on going concerns, 
proposed extensions and new 
projects. 





NEW YORK BOSTON CHICAGO 


YOUNGSTOWN PITTSBURGH DETROIT 
SAN FRANCISCO SEATTLE PARIS 


THE 
J. G. WHITE COMPANIES 


Engineers 














Contractors 


Operators 





Financiers 


of Public Utility and Industrial 
Properties 


REPORTS—VALUATIONS—ESTIMATES 


37 WALL STREET NEW YORK 
LONDON, ENG. 


Viele, Blackwell & Buck 


ENGINEERS 


Designs and Construction 
Hydroelectric and steam 
Power Plants 





4 Wall Street New York 





THOMAS T. GRAY 
Consulting Petroleum Engineer 


investigations, Appraisals & Reports 
on Oil Propositions 
280 North Broad Street, 


ELIZABETH NEW JERSEY 
Telephone Elizabeth 2766 


























GEORGE W. MYER, JR. GEO. B. EDWARDS Mining Engineers 
Certified Publie Accountant INVESTMENTS H. M. CHANCE & CO. 
2 RECTOR ST., NEW YORK POR SALE Timber, Coal, Irom, Ranch and| Mining Engineers and Geologists 
Audits, Investigatiens, sli ae ee Sees ae COAL AND MINERAL PROPERTIES 
a, ““Geeibaments ond Maiden - Peaaeees. Examined, Managed, Appraised 
Telephone Rector 5441 7 United States. West Indies. Canads Orese! Bide PHILADELPHI2 
F. WM. KRAFT, Lawyer | JAMES TALCOTT, Inc 
FEDDE & PASLEY Spacieiiahas in Reneimation @ Pranacation of Remmded 2006 : 


County, Municipal and Cerporation 
Bonds, Warrants and Securities and 
Certifies Public Accountants Proceedings Authorizing Same. 


Rooms 517-520, 111 W. Monroe St., 
s Trust Building 


55 Liberty St., New Yors CHICAGO, ILLINOIS 














225 Fourth Ave., NEW YORK 
Textile Factors and 
Commission Merchants 





Foreign Accounts Solicited. 
Cable Address—Quemake! 
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Cotton 


Trust Companies 








Chas. O. Corn Paul Schwarz 
August Schierenberg Frank A. Kimball 


Corn, Schwarz & Co. 
COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 


- New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee Exchange 





Geo. H. M Fadden & Bro., 


COTTON MERCHANTS 
121 Chestnut St. 25 Broad St. 
PHILADELPHIA NEW YORK 
Importers of Egyptian and all 
Foreign Cottons 





FOREIGN CORRESPONDENTS: 
Brederic Zerega & Coe., Liverpool. 
McFadden & Co., Rotterdam. 





Societe d’Importation et de Commission, Havre. 
McFadden & Co., 8S. A. I., Milan. 
Reinhart & Co., "Alexandria, Egypt. 
Geo. H. McFadden & Bre. ‘s Agency, Lima, Peru. 


Henry Hentz & Co. 


42 William Street 35 Congress Street 
NEW YORK BOSTON, MASS. 
COMMISSION MERCHANTS 
AND BROKERS 
Members of 
New York Stock £. 
New York Cotton Exchange 
New York Coffee & 8 Exchange 
New York Produce F- — 
Ohicago Board of Trade 
Associate Members of 
Liverpool Cotton Association 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances “ade on Cottos 
Consignments. 


GWATHMEY & Co. 
20-24 EXCHANGE PLACE, NEW YORK 
475 FIFTH AVENUE, NEW YORK 
MEMBERS 

NEW YORK COTTON SOR ANGE 











ASS 
LIVERPOOL COTTON ASSOOIATION 


Stephen M. Weld & Co. 


COTTON MERCHANTS 


82-92 Beaver Street, New York City 
BOSTON, PHILADELPHIA, 





FALL RIVER, UTICA, N. Y., 
PROVIDENCE, WELD &CO., 
LIVERPOOL. 


NEW BEDFORD 


ROBERT MOORE & CO, 
Mills Building 
15 Broad Street, N. Y, 


COTTON MERCHANTS 
Members New York Cotton Exchange 


WILLIAM RAY & CO, 
Successors to 
GEO. COPELAND & CoO., 
COTTON BROKERS. 
%26 Cotton Exchange New York 
Orders for future delivery contracts executed 











em the New York and Liverpool Cotton Exchanges 
Hopkins, Dwight & Co. 
pe a 
an 


COTTON-SEED OIL 


The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 
SURPLUS, $2,000,000 


. tions and Individuals 
Also acts as Trustee under Mortgages and as Transfer 
Agent and and Bonds. 
Interest on Deposits Subject to Check. 


OFFICERS. 
JAMES R. HOOPER, 


JOHN W. PILLSBURY, Asst. Treasurer. 
LEO WM. HUEGLE, 


‘Asst. 
ARTHUR F. THOMAS, Asst. Trust Officer 
SEWALL E. SWALLOW, Asst. Tr. Off'r 
GEORGE H. BOYNTON, 
Manager Safe Deposit Vaults 
BOARD OF DIRECTORS. 
Arthur Adams David P. Kimball 
Robert A. Leeson 
Augustus P. Loring, Jr 
Ernest Lovering 


Franklin W. Hobbs 


James R. Hooper Henry L. ‘Shattuck 








Rhode Island 
Hospital Trust 
Company 
DIRECTORS 
Edward D. William L. Hodgman 
Herbert J. Wells k H. Swan 
Lyman B. Goff Rowland Hazard 
Howard O. Sturges Royal C. Taft 


Stephen O. Metcalf 
Walter R. Callender 
James E. Sullivan 
Benjamin M. Jackson 
Frank W. Matteson 
Robert H. 
Henry D. Sharpe 
Isaac B. Merriman 
Alfred K. Potter 


I. Goddard 


J. Arthur Atwood 
William C. Dart 
Horatio A. Hunt 
Thomas H. West, Jr. 
Frederick A. Ballou 
Albert W. Dimick 
Henry F. Lippitt 
Charles D. Owen, Jr 


OFFICERS 
Herbert J. Wells, Chairman of the Board 


Thomas H. West, Jr., 


Horatio A. Hunt 
Vice President 

Preston H. Gardner 
Vice President ana 
Trust Officer 

Henry L. Slader 
Vice President 

John H. Wells, 
Vice President 

G. Burton Hibbert 
Secretary 


Gilbert A. Harrington 


Asst. Trust Officer 


Asst. Trust Officer 
Harry W. Simmons 
Asst. Trust Officer 
Henry B. Hagan 
Assistant Secretary 
George H. Capron 
Assistant Secretary 
Ralph 8. Richards 
Assistant Secretary 
Ralph W. Bowen 
Assistant Secretary 








Providence, Rhode Island ; 








CENTRAL TRUST 
COMPANY of ILLINOIS 


125 West Monroe Street 
111 South LaSalle Street 


Street Level Entrances CHICAGO 
Gaoines & Surplus $7,000,000 

Deposits ,000,000 
Accounts of banks & bankers 


receiv 


Correspondence invited 


Efficiently equipped to handle al! 
business pertaining to banking, an: 
offer a complete service to accoun’s 
m,- Of banks, corporations, firms an 
H individuals. 


Bank of SERVICE 
and SAFETY. 











Capital, - . 


Depositary an 


WILLIAM M. KINGSLEY, Vice-President 
WILLIAMSON PELL, Asst. Secretary 


PAYNE WHITNEY 





Surplus and Undivided Profits, ~- 
This Company acts as Executor, Administrator, Guardian,, Trustee, Court 
nd i in other recognized trust capacities. 
It allows interest at current rates on deposits. 


It holds, manages and invests money, securities and other property, real on 
personal, for estates, corporations and individuals. 


EDWARD W. SHELDON, President 


OGDEN MILLS 





"The United Stats Life 


Insurance Co. 
IN THE CITY OF NEW YORK 
Issues Guaranteed Contracts. 





JOHN P. MUNN, M. D., PRESIDENT. 
Finance Committee. 
OLARENCE H. KELSEY, Pres.Title Gu.& Tr Co. 

WILLIAM H. PORTER, Banker. 
ED. TOWNSEND, Pres. Imp. & Trad. Nat. Banh 





Good men, whether experienced in life insurance 
or not, may make direct contracte with this Cem- 
pany, for a limited territory, if desired, and secure 
for themselves, in addition to first year’s commais- 
sion, a renewal interest insuring an income for the 
future. Address the Company at ite Home Office 
No. 277 Broadway. New York City. 





CHARTERED 1858 


United States Trust Company of New York 


45-47 WALL STREET 


$2,000,000.00 
$14,410,140.44 


WILFRED J. WORCESTER, Secretary 
FREDERIC W. ROBBERT, 2nd Asst. Sec’s 


CHARLES A. EDWARDS, 2d Asst. Secretary 
TRUSTEES 
JOHN A. STEWART, Chairman of the Board 
WILLIAM DOCESFELLER EDWARD W. SHELDON 


CORNELIUS N. BLISS JR. 
H de FORE 


FRANK LYMA CHAUNCEY KEEP ENRY W. de ST 

JOHN J. PH PS ARTHUR OURTISS JAMES WILLIAM VINCENT ASTOB 
LEW * tat SBD WILLIAM M. ee FOD WILLIAM SLOANE 

LYMAN J. E WILLIAM STEWART TO 











COMMISSION MERCHANTS 


®oeom 80. Cotton Exchange Building. 
NEW YORE. 


L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


Generai Offices, 254 Fourth Avenue 
NEW YORK 


Established over 60 Years 


- ST EE, ISS 





a SS 5 Hi a na ETN TR 
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Financial Financial Financial 
WE SPECIALIZE IN 
CASPER, WYOMING 5s : Brunswick-Balke-Collender Co. 6’s 
Chicago Junction R.R. Co. First 4’s 
HARRISON COUNTY, TEXAS 5s Godchaux Sugars, Inc. Pfd. Stock 
Population 45,000—to net 4.90% Common Stock The H. W. Gossard Co. Pfd Stock 
Rainey-Wood Coke Co. First 6’s 
TE cane. | Fred Rueping Leather Co. 6 
ELLIS CO., TEXAS, R. D. 5%s ee AMES, EMERI 
Population 20,000—to net 5.05% Special Circular on Request : CH & CO 


Bolger, Mosser & Willaman 


29 So. La Salle St., Chicago 


$70,000 
TEXAS COUNTY, MISSOURI 


DIRECT OBLIGATION 
5% BONDS 
Due serially 1924 to 1939 
Actual value of taxable property, 
estimated 





value’ of taxable propery.” wens 
6 e ’ 

a aoe Re canis sae 5,985,391 
Total bonded debt__---------..-..- 225, 


Population, 1910 census.....-. 21,458 
Price to yield 4.80% 


Mortgage Trust Company 


202 North Broadway Saint Louis 





George H. Taylor, Jr. & Co. 


INVESTMENT BONDS 


Negotiate and Issue Loans for 
Established Industrial and 
Public Utility Corporations 


Buy and Sell Bonds Suitable 
for Investment. 


411 West Monroe St. 





EVERSZ & COMPANY 


Negotiate and Issue Loans for Railroads 
and Established Corporations. 


Buy and sell Bonds suitable for Investment. 


134 So. La Salle Street CHICAGO 


EMERY, PECK & ROCKWOOD 
INVESTMENT SECURITIES 


Continental & Commercial Bank Building 
CHICAGO 
Railway Exchange Building 


MILWAUKEE 
Of the Banks in 
Con 80% New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 


61 Broadway New York 


FIRST NATIONAL BANK 


RICHMOND, VA. 


Capital and Surplus, - $3,000,000.00 
John M. Miller, Jr., President 
W. M. Addison, Vice-President 
Charles R. Burnett, Vice-President 
Alex. F. Ryland, Cashier 


Correspondence Invited. 


Canada Copper Corp. 67% Conv. Bonds 


Due 1928 

















SEASONGOOD, HAAS & MACDONALD 


MembersNew York Stock Exchange 


3911U. S. Government Bonds 


CHICAGO | m 





Cental Bond & Mortgage Co. 


208 So. La Salle Street 
CHICAGO 





C. F. Childs & Company 
Specialists 


CAPITAL, $500,000 


CHICAGO 
* 8 So. La Salle St. 


NEW YORK 
120 Broadway 





Caldwell & Company 


SOUTHERN MUNICIPALS 


& Telep. Co. ise 
Nash & St. Louis Ry. 
Nashville & Decatur 2 
Nashville Railway & Light Co. Securities 


NASHVILLE, TENN., 


ST. LOUIS, MO. 
214 Union Street 


817 Security Bidg. 


NASHVILLE TRUST CO. 


STOCK & BOND DEPT. 
Naehvilie Railway & Lins Oo. Securities. 
Nashville & Decatur RR. 

Nashville Chattanooga & St. Louis Ry. 
rani A & Public Utility 


238 THIRD AVE. NORTH 
NASHVILLE . . . TENNESSEE 








W. G. SOUDERS & CO. 
INVESTMENT SECURITIES 


208 South La Salle Street, 
CHICAGO 

New York 

Milwaukee 


Detroit 
Grand Rapids 





CHRISTIAN & PARSONS CO. 


Commercial Paper 
Collateral Loans 
Investment Securities 


203 S. La Salle St. Chicago, tll, 


106 So. La Salle St. ist Wis. Nat. Bank Bidg. 


CHICAGO MILWAUKEE 





Cuban Government 
5% Internal Gold Bonds of 1905 


National Bank of Cuba 
Stock 





Wollenberger & Co. 


INVESTMENT BANKERS 


CHICAGO 
105 So. La Salle St. Borland Building. 
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HIS entire publication is devoted to a presentation of the reports of earnings and 
expenses of United States railroads for the latest month (October) and for 
the calendar year to date including said month. The table embraces every 
steam operating railroad in the country which is obliged to make monthly 

reports to the Inter-State Commerce Commission at Washington. Returns are now 
required only from carriers whose railway operating revenues, or gross earnings, exceed 
$1,000,000 per annum. 


The figures are a transcript of the sworn returns on file at Washing- 
Sworn Returns. ton. They have the further advantage of uniformity of method 
and classification. Every company is obliged to make up its returns on the same basis 
and in the same way as every other company. 


Earnings The “Chronicle” has always made a specialty of weekly and monthly 
Our Specialty reports of railroad earnings, and for nearly fifty years its weekly 

ge —s and monthly summaries have been everywhere accepted as authori- 
tative. The present publication is in continuation of this work. 


Full Details These Inter-State Commerce returns also make it possible for us 

: to present full details of both the revenues and expenses. Besides 
showing total gross earnings, we indicate separately the passenger and the freight revenues. 
In the case of the expenditures we report the outlays for both maintenance of way and 
maintenance of equipment as well as the traffic and transportation expenses. We also 
show the railway tax accrua!s (less War Taxes) and the net earnings after the deduction 
of such taxes and the comparatively trifling item of uncollectible railway revenues. In 
addition, we indicate the net earnings remaining after the deduction of certain rents, namely 
equipment rents and joint facility rent. We conclude by giving the miles operated on 
which the earnings are based. 


The cents we have necessarily been obliged to discard altogether, and 
Cents Discarded. if in any case the results should happen to vary a dollar, ene way or 
the other, from exact proof, the reason for the variance will be found in that circumstanee. 


To make this publication absolutely complete, we add statements 
poemmens Setmene at the end to show also the figures issued by the companies them- 

: selves, where they are made up on a basis different from that of the 
Commerce Commission returns, or where they give fixed charges in addition to earnings, or 
where they have a separate and distinct fiscal year. 


Other Returns The matter contained in this extra and novel publication is entirely 
Cantianed additional to the comprehensive reports of earnings we furnish in the 

‘ “Chronicle” from week to week. All the returns of the leading roads, 
and also all weekly figures of gross earnings, are printed regularly and promptly in the 
“Chronicle” as soon as received. But in addition we issue once a month—say about the 
15th—this special publication, furnishing a sort of compendium of earnings in which we 
bring together all the returns for the latest month which are available. 


ate tes As in the case of our numerous other Supplements or “Sections,” all 
S “4 thers of which are expensive publications, the ‘‘Railway Earnings Section” 

eained ; will be furnished only to ‘Chronicle’ subscribers. These will receive 
it free of charge, one copy going with each subscription. It will be impossible to obtain 
copies in any other way, as none will be printed for general sale. 
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DEC., 1919.] RAILWAY. EARNINGS 3 
GENERAL INDEX 
TO ROADS APPEARING IN THIS SECTION. 

Name— Page Name— Page Name— Page 
alabama & Vicksburg__.._._.......-- 4| Duluth Winnipeg & Pacifio_.___. _.___ 7 | New York Chicago & St. Louis..8 and 14 
ilabama Great Southern. See Southern_12 | East St. Louis Connecting____________ 7 | New York New Haven & Hartford....10 
a 4| El] Paso & Southwestern___.__________ 7 | New York Ontario & Western__10 and 14 
Arizona Eastern. See Southern Pacific_12| Elgin Joliet & Eastern__._.._.._______ 7 | New York Phila. & Norfolk. See Penn_16 
itchison Topeka & Santa Fe____.____- fgg ee RS OES eR ee et 7 | New York Susquehanna & Western._._16 
Atlanta & West Point__...__....._.- 4/| Florida East Coast_.........._______ 7 | Norfolk & Western...........5..2.4% 16 
Atlanta Birmingham & Atlantic__._.-_- 4| Fonda Johnstown & Gloversv_._7 and 14/| Norfolk Southern........_.....-_-.-. 16 
Atlantic & St. Lawrence. See Grd. Trk. Fort Smith & Western.__.......____- 7 | Northern Alabama- ---.-........------ 16 

Lines in New England____._.._.._- 7 | Fort Worth & Den. City. See Col. & So. 6| Northern Pacific _..............--.-- 10 
ici 4| Ft. Worth & Rio Gr. See St. L. & S. F_11 | Northwestern Pacific _._..........--- 1@ 
Atlantic Coast Line___.___.......__-- 4| Galv. Harrisb.& San Ant. See Sou. Pac.12 | Oregon Short Line. See Union Pacifie__13 
Baltimore & Ohio__....._.......-._- 4| Galveston Wharf__.........._______- 7 | Oregon-Wash. RR. & Nav. See Un. Pae.13 
Baltimore & Ohio Chicago Terminal... 4 | Georgia -.................----..----- 7| Panhandle & Santa Fe. See Atchison... 4 
Baltimore Ches. & Atlantic. See Penn_.10| Georgia & Florida__...........---.-- 7| Pennsylvania Railroad _........------ 10 
Bangor & Aroostook.___._.........-- 4 | Georgia Southern & Fla. See Southern._12 | Pennsylvania Company. See Penn._...10 
Beaum.SourL.& W. SeeN.O.T.&M- 9] Grand Rapids & Indiana. See Penn___11 | Peoria & Pekin Union___............- 1] 
Bellefonte Central_........_.....---- 14| Grand Trunk Lines in New England... 7| Pere Marquette..................--- 1} 
Belt Railway of Chicago.__.......--- 4| Grand Trunk Western._.......____-_- o 5 I « cw ndicdiiee we coche 1] 
Bessemer & Lake Erie__.__......---- 4| Great Northern.__.............----- 7 | Philadelphia Bethlehem & New Eng--.-.1} 
Bingham & Garfield___...........--- 4| Gulf & Ship Island_____......_._.-.- 7 | Philadelphia & Reading Ry....--.---- 11 
Birmingham Southern.__..........--- 5| Gulf Colo. & Santa Fe. See Atchison.. 4] Pittsb.& L. E. See N. Y. Cent__-..-- te 
Boston & Maine__.__.....__-------- 5 | Gulf Mobile & Northern___......._-- 7 | Pitts. Cin. Chic. & St. Louis. See Penn_1} 
Buffalo & Susquehanna_____.__.--.--- 5 | Hocking Valley___.........---------. 7 | Pittsburgh Shawmut & Northera__-._. 1} 
Buffalo Rochester & Pittsburgh_._5 and 14| Houston & Texas Cent. See Sou. Pac__12/ Pittsburgh & Shawmut___........---- 11 
Canadian Pacific Lines (in Maine)_._._. 5 | Houston East & West Tex. See So. Pac_12| Pittsburgh & West Virginia_.......--_- 1} 
Carolina Clinchfield & Ohio__..... _- Oe ee Ce nn. -nvdicnccanndavae st. ene es ee ee 1) 
Central New England____._.......--- 5 | Indiana Harbor Belt. See N.Y. Central. 9 | Quincy Omaha & Kansas City...-_.-- 1} 
en Ge eR nc nccsesiam 5 | International & Great Northern_-_---__- 7 | Richm. Fred. & Potom. See Rich.-Wash.1} 
Central RR. of New Jersey.._..._-._- 5| Kanawha & Mich. See N. Y. Cent... 9| Rutland___............-.....------- 1} 
CO SE ee ene 5 | Kansas City Mexico & Orient RR_____- 8 | St. Joseph & Grand Isl. See Union Pae_18 
Charleston & West Carolina___...._-_- 5 | Kan. City Mexico & Orient Ry. Co. of St. Louis-San Francisco_........-..-- 1} 
Chesapeake & Ohio Lines ____._....--- 5 ee i 8 | St.L. Brownsv.&Mex. SeeN.O.T.&M. 9 
ee. 4 ee, oe. i co econe 5| Kansas City Southern___......._._-_. 8 | St. Louis Merchants’ Bridge & Terminal. 
Chicago & Eastern IIlinois___......__- 5| Kansas City Terminal._.........___- 8 See Terminal Association of 8t. Louis. 18 
Chicago & Erie. See Erie._.......___- 7| Lake Erie& W. See N. Y. Cent. _--- 9] St. Louis San Fr. & Tex. See 8t.L.#F-11 
Chicago & North Western____..-..--- 5 | Lehigh & Hudson River_..........--- 8 | St. Louis Southwestern__.........---- 1} 
Chicago Burlington & Quincy________- 5| Lehigh & New England___....._..--- 8 | St. LouisS.W.Ry.ofTex. SecSt.L.&8.W.1) 
Chicago Det. & Can. Grand Trk. Jet. EEE AS BRIS PGES IE Ya 81 Gt. Lowls Tranciet.......i.cncnsencecen 12 

See Grand Trunk Western_.-.-.--_- 7| Long Island. See Pennsylvania_-_-_--_--_- 10 | San Antonio & Aransas Pass_.___._--.- 12 
Chicago Great Western_-_____--- 5 and 14| Los Angeles & Salt Lake__-_...___--. Si Gedbooré Ale line... cacccucdescand 12 
Chicago Indianapolis & Louisville___-_- 5 | Louisiana & Arkansas_.........--.-- Oi Bene RR ik occ cnn wotecss dae Va 
IY a is iene tnlehianela 5| Louisiana Railway & Navigation Co__. 8| Southern Railway-._..........------- 12 
Chicago Milwaukee & St. Paul.....__- 5| Louisiana Western. See Southern Pac_12 | Southern Pacifie__..............--.-- 12 
Chicago Peoria & St. Louis RR_..___- 6| Louisville & Nashville_........-- ..--- 8| Southern Ry. in Mississippi. See South.12 
Chicago Rock Island & Gulf__-...-__- 6 | Louisville Henderson & St. Louis____-- 8 | Spokane International __........--..- 42 
Chicago Rock Island & Pacifie_.____- Se By Os sc cicunsncuchonbeeuedes 8 | Spokane Portland & Seattle._......-_. 12 
Chicago St. Paul Minn. & Omaha__-__- 6| Maryland Delaw. & Virginia. See Penn_10| Staten Island Rapid Transit........-- 13 
Chicago Terre Haute & Southeastern_. 6| Michigan Cent. See N.Y.Cent__--.-- 91 Tennessee Contral._...........-.sss0n 12 
Cincinnati Indianapolis & Western_._._. 6| Midland Valley__._......-..-.------ 8| Terminal Railroad Assn. of St. Louis__13 
Cincinnati Lebanen & North. SeePenn.10} Mineral Range_____..____..._..----- 8 | Texarkana & Ft. Smith. See Kan. C. So. 8 
Cincinnati New Orleans & Texas Pacific. 6 | Minneapolis & St. Louis_.....__-.---- 8 | Texas & New Orleans. See So. Pac....13 
Cincinnati Northern. See New York Minneapolis St. Paul & S. S. M_..... 8 | Texas & Pacifie............--------. 13 

a tle ho aa livhain wri alle oaicicnllll 9} Minnesota & Internat. See No. Pac_..10} Tol. & Ohio Cent. See N. Y. Cent._.10 
Cleveland Cincinnati Chicago & St. Louis Mississippi Central... ............-.-. 8| Tol. Peoria & West. See Penn_11 and id 

See New York Central__.---.-.----- 9} Missouri & North Arkansas__._._.___- 81 Toledo St. Louis & Western_._...---- 13 
Coal & Coke. See Baltimore & Ohio_. 4| Missouri Kansas & Texas_..........-- 8] Trinity & Brazos Valley. See Col.&Sou. @ 
Colorado & Southern..........------. 6 | Missouri Kansas & Tex. Ry. of Texas. 9/| Ulster & Delaware.__._......._------ 13 
Colorado & Wyoming_-.......--.---- 6| Missouri Oklahoma & Gulf__.....---- 9] Union RR. (of Pennsylvania). -._....- 13 
Cumberland Valley. See Pennsylvania_10 | Missouri Pacific__.........--..------ OT Unlet® Fe.. .. ic tiie daainen 13 
Delaware & Hudson.._.._.-..------- 6 | Mobile & Ohio. See Southern... __._-_- Set Bh. cututth dp dstihannahéstinwtndn 18 
Delaware Lackawanna & Western__--- 6| Monongahela. See Pennsylvania_--_-_-_-. 10 | Vicksburg Shreveport & Pacifie_...... 13 
Denver & Rio Grande_____._..------- 6 | Monongahela Connecting_.._...._.--- OF Pee, nn cccitienbonmesnnebae 13 
ee Ae a ememinees bh TER eS Rn as OF TEE co incnccu ce eunenreimsandcanuee 13 
Detroit & Mackinac____.......------ 6 | Morgan’sL.&T.RR.&SS.Co. SeeSo.P.12 | Washington Southern. See Rich.-Wash_1} 
Detroit & Toledo Shore Line__-...---- 6| Nashville Chattanooga & St. Louis.... 9| West Jersey & Seashore. See Penn_...i@ 
Detroit Grand Hav. & Mil. See Grand ee ee ne cn ewent 9 | Western Maryland -..._._......---.. 13 

Py Oe ui cconebbekaod= 7} Newburgh & South Shore____...--..-- OS FRR POGii cc nce ocacocuennall 13 
Detroit Toledo & Irenton_._.-..-.---- 6 | New Orleans & North Eastern____--_-- 9} Western Railway of Alabama-__-_.-_-. 13 
Duluth & Iron Range_._....--------- 6 | New Orleans Great Northern__....--.-- 9 | Wheeling & Lake Erie___............ 13 
Duluth Missabe & Northern___-.....-.- 6 | New Orleans Texas & Mexico_......-.-. 9] Wichita Falls & Northwestern........ 13 
Duluth South Shore & Atlantic....._. 7' New York Central.................. 9' Yazoo & Mississinni Vallev__.°.....__ 13 
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INTER-STATE COMMERCE COMMISSION RETURNS FOR OCTOBER 
AND THE TEN MONTHS ENDING WITH OCTOBER 


In the following we furnish detailed figures of earnings and expenses for October 1919, as compared with 
October 1918, and also for the ten months ending with October in the two years, of every steam railroad in 
the United States which is obliged to file monthly returns of earnings and expenses with the Inter-State Commerce 
Commission at Washington. 


It should be understood, however, that the Inter-State Commerce Commission now requires monthly reports 


only from roads whose gross railway operating revenues exceed $1,000,000 per annum. 


Prior to the taking over 


of the roads by the Government, or, to be strictly accurate, prior to the call for the March 1918 reports, monthly 


returns were required from all carriers having railway operating revenues in excess of $100,000 per annum 


In the closing page of this publication—page 14—we also give the Company returns where these differ in 
any way from the Commerce Commission returns or embrace more facts than are contained in the latter 


EARNINGS. 


Freight revenue____.- 
Passenger revenue_-- 
Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm’t_ 
Traffic expenses_--_ 
Transportation exp-_ 
Tot.exp.,incl.oth. 
Net from railroad__-_- 
‘Taxes (less war taxes) _ 
Uncollectible revenue_ 
Net after taxes, &c_ 


Net after rents___._.- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue__-____ 
Passenger revenue__- 


Tot., incl. other rev. 
Expenses— Maint. -way 
int. of equipm’t_ 
Traffic expenses___ 
Transportation exp-_ 
Tot.exp.,incl.oth. 
Net from railroad__ 
Taxes (less war taxes) - 
Uncollectible revenue_ 
Net after taxes, &c_ 
Net after rents______- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_____- 
Passenger revenue___ 


Tot., incl. sther rev 
Expenses— Maint. way 

aint. of equipm’t_ 
Traffic expenses. 
Transportation exp_ 


To t.exp.,incl.oth - 


Net from railroad__ 
Taxes (less war taxes) - 
Uncollectible revenue_ 


Net after taxes, &c_ 


EARNINGS. 


Freight revenue______ 
Passenger revenue 
Tot , incl. other rev. 
Expenses— Maint. way 
aint. of equipm’t_ 
Traffic expenses__ 
Transportation exp - 
Tot.exp.,incl.oth. 
Net from railroad____ 
Taxes (less war taxes) _ 
Uncollectible revenue. 


Net after taxes____ 


EARNINGS. 


Freight revenue_-_____ 
Passenger revenue __- 

Tot., incl. other rev. 
Maint.way 
Maint. of equipm't_ 
Traffi expenses __ 
4 





ic 
rransportation exp_ 
Tot.exp.,incl.oth. 
Net from railroad __ 
Taxes (less war taxes) _ 
Uncollectible revenue_ 
& Net after on &c_ 
Net atten ve 














































































































Alabama & Vicksbur Atlanta & West Point | B&O Chicago 1 Terminal 
—Month of October— ——Jan. 1 to Oct. 31——||—Month of — —Jan. 1 to Oct. 31——||\—Month October — - 1 to Oct. 31— 
1919. 1918. 1919. 1918. 1919. 1918. 1919. 1916. | 1919. 1918. ~a8n8. 1918. 
167,456 191,588 1,505,868 1,265.214|| 121,829 124,849 1,061,644 974,525) ------ ------ -2---- 20 seas 
63,509 47.642 628.814  504,579|| 101,921 102,967 ‘957,662 re 326 3,052 4,910 
247,773 236,582 2, 287. 577 1,987 448 254,615 251,362 2,256,464 2,041,703}, 239,443 155.182 1,658,242 1,514,477 
42,881 22,364 026 ‘ 26, 181 278,50. 211 085 3,931 7,2 345,506 251,914 
36,831 74,271 498: 704 475. $16 21,792 76, 170 412,56 370,683) ,054 59,449 454,878 519,844 
92 1,463 1 39,932 3,408 30,96 36,059, 1,120 1,174 11,405 11,205 
81,472 90:725 919.008 320,929 91,151 93° 520 850,932 684,208}! 153,208 153,952 1,262,900 1,325,474 
172,106 197,329 1,969,022 1,632,361 182,884 196,066 1,667,817 1,394,783) 254,668  250,809—2,206.625 2,212,604 
. , , 720 55.308 555,040 , 5 oe , ’ ’ —698,127 
12,121 10,916 112,372 110,853 3 8,400 77.500 83,900) 26,542 31,876 276,091 295,784 
76 58 284 200 16 102 73} ae: aauate 727 112 
62,969 28,277 205.897 244,032 70,670 46.879 511,044 562,946 | —41,930 —127,503 —825,202 —994,023 
’ ’ 1 ’ ’ ’ , ’ } , es . 154,915 “—47,147 
141 141 141 93 93 93 91 90 91 
Ann Arbor Atlanta _ Bmtaghem & Atlantic Bangor & Aroostook 
—Month of October— ——Jan. 1 to Oct. 31——||—Month October— ——Jan, 1 to Oct. 31——||\—-Month of October— ——Jan. 1 to Oct. 31—— 
1919. 1918. 1919. 1918. 1919. 1918. 1939. 1918. 1919. 1918. 1919. 1918. 
362.370 279,613 2,812,771 2,193,375'| 333.975 355.769 3,094,238 2,844,438} 371,797 370,516 3,219,295 3,099,309 
60,036 35.697 (595.754 508 88,280 79,7 "794.481 — 674,694) 84.450 68.178 (771,565 658,666 
444,785 338,503 3,601,409 2,850,604|| 455,211 463,206 4, 156. 669 3, 772. 884\|" 482,539 462,943 4,204,214 3,957,702 
47,424 62,908 515.570 470,175 99,923 120,330 978,712 581|| 138.826 79.604 °940:636 ‘687,835 
85,889 75,023 619.742 632.122! 137.774 196,856 1,278,746 1 02" "361 | 138,809 165,346 1,185,611 966,413 
4,470 2,875 47,146 46,696 7.748 , 71,97 85.483, 3.711 3.310 : 39, 
187°681 115,058 1,662'177 1,360,634|| 2095130 241/875 2,340,015 1,952°346| 174.677 193/840 1,624:740 1,609.390 
335.457 265,772 2.951.754 2.008,527,| 467,412 576,648 4,794,009 4,018,483| 475,066 455,729 3,973,600 3,470,639 
, ’ , . = . _ 44 * —— 4 . j 4 ’ . 1 ’ 
16,700 13;100  159:800  131,000|| 16.000 15,700 160,000 157,000, 22,885 17,735 211,885 177,350 
3 87 467 839) | 126 47 1,515 arent 15 1,909 178 
93,625 59,542 489,887 110,237|| —28,327 —129.190 —798,855 —403,225| —15.411 —10,736 16,819 309,534 
3. € d ‘ | —30, 129,54 91 .297|| —14, —5, ; 479, 
301 301 301 301)! 639 639 639 639) 632 632 632 632 
Atchison Top & Santa Fe System Atlantic Oity Belt Railway of Chic 
Atchison Topeka & Santa —Month of October— ——Jan. 1 to Oct. 31——'|\—Month of October— ——Jan. 1 to Sasi 
—Month of October-— — Jan. Sages a 1919. 1918. 1919. 1918. | 1919. 1948. 1919. 1918. 
13,136,711 11. na 482 99, oor 484 92,950,6 1)! 113,559 215,718 1,191,574 Se OE ct: gleawess 2 + Diab oes 
3,813,870 2'803.497 37.146.621 30.922- 376 147,851 111.312 2,538,183 1,886.864)) ______ Bie, Coma RE a ge he 
18,025,517 15,425,188 144822,597 133560,797|| 277,504 350,371 5.006; 677 3,503,184 | 389,626 349, 689 3,111,865 3,287,437 
2°110.859 1.938, 973 19,256,633 16,540,699 63.809 33,590 (477.799  °339,203; 54,207 267 ‘295.678  °348.315 
3,782.00 3.272, 8 33, 368, 726 27.230.366|| 33.866 49, 365 492.953 389,872) 58,229 30° 244 554.711 697.708 
147.989 ‘113. 153 1,417,997 1.416.131 1,916 97 17,044 434, 328 40 3.574 3,6 
5,855,070 4,902,303 51.125.719 45.316.811|| 191.407 152,841 1,883,834 1,645.132)| 198,350 234,360 1,810,463 2,062,547 
12,140.327 10, 48. 843 107299, oe Bs, 595. oaks 292,896 ~ 236.933 2,866,145 —2,309,527\| 318,881 370,008 2.743.957 3,187,471 
5,885, 1 5. =35.333 ~~ 113.438 “1.040.531 1.103.657) 0.745 —20.a1 : x 
705,764 "361 716 5, 755. 5.077 * 646. 023) 22,086 12,000 ‘130, 086 115,800: 15,682 16,442 155,108 164,189 
5,178,090 ~4, rea AE 31 sar Bi8 35,302.926|| —37,422 ~~ 101,438 510-440 Tat 55,003 ~—36.760 ~~ 212,799 ~—64,223 
118 4,511,11 406,512 36,0345 —34,. ; 6,921 B.197|| 139,125 121,793 1,301, 05,91 
8,665 8,666 8,647 8,646)! 177 177 177 177 31 31 31 31 
| 
Gulf Colorado & Santa Fe Atlantic Coast Line | Bessemer & Lake Erie 
—Month of October— ——Jan. 1 to Oct. 31——!| —Month of October —dJan. 1 to Oct. 31—'|—Month of October— -——Jan. 1 to Oct. 31—— 
1919. 1918. 1919. 1918. | 1919. 1918. 1919 1918 | 1919 1918. 1919 1918. 
1,664,200 1,289,243 11,786,178 10, 673. 062! 3.853. 234 3,230,925 33,125.431 29, 704 867 || 1,187, 874 1,457.677 10,548,611 10,885,390 
565,713 (371,219 4.505.066 49:163|) 1,313,770 1.396.714 15,405,021 13.540.216|| " 37,82 31,645 ‘°416,094 ‘'324.124 
2,349,412 1,768,506 17,226,312 is 798 924| 5.539.216 4,987,088 51,815,734 46,380,849| 1,244, 55 1,530,951 11,226,249 11,466,649 
499,520 ‘290,512 3.759,290 2,803,842\| 889,615 736,559 7,878,255 5,397, 698)| 141.385 107.359 1,253,348 984,42 
351. 726 325.214 3:103/572 ‘794,900 1,209:062 975.859 11.427.303 8.905.368 | 370.490 421,127 3. 347, 340 2,780,774 
3'834 10,043 165,801 467 || 61.530 45.868 ‘600.599 528,908) 8.961 9,1 056 ‘111,064 
778044 671,722 7.210.263 5, aoe. 738 | 2.215.816 1,930,446 22.850.579 18,795.277|| 373.143 437.902 3, 158° 700 3,695,320 
1,687,094 1,339,125 14,669,549 11,932,504|| 4.510.779 3.798.150 44,147,059 34,764,550)| ai kay 989,785 8,351,881 7,556,720 
; 381 "2,556,762 3.861.490 1.028.438 1,188,038 7.008.075 11.016.709| ; B14: 909, 
71,167 69.646 (711.676 ‘'696:710)| | 20. 250,000 2.110.000 2.045, 009) 71500 14,684 145,000 218,741 
855 117 6,250 3,951)! 614 81 16.362 5.593 135 1 
590,294 359.617 1,838,836 3,163.758|| 827.821 938.857 5.542.313 9.565, 715) | 308.781 526,480 2.729.233 3,691,186 
; : 1,509, 1838,642|| 829,05 20,975 5,1 169.645 9.376.116, 27-460, 2,615,: 580, 
1,937 1,937 1,935 1,937) | 4.874 4.839 4,864 4,816)| 217 208 217 208 
Panhandle & Santa Fe i! Baltimore & Ohio Bingham & Garfield 
—Month of October— ——Jan. 1 to Oct. 31—| Includes Coal & Coke ||—-Month of October— -——Jan. 1 to Oct. 31— 
1919. 1 918. 1919. 1918. i —Month of October— ~ a8 1 to Oct, 31—— | 1919. 191s. 1919. 1918. 
529,050 415,964 3,859,584 3.558.239 (ls. 087,094 14,368,900 113252,300 106146,193, | 157,631 297.621 951,588 2,791,886 
143.030 73,045 1,028,598 1,097.243|| 2,331,642 2,632,834 27,088,159 25,094,330 | 1,95 4,040 20,441 39.471 
701,129 510,797 5.121.281 4,893,460) iz: 917.768 18,261 057 151527,691 143303, 243|| 163,777 309,686 1,010,965 2, 908. 243 
" 114,941 939:919 ‘'912'090 2. '412:293 3:168:494 22,591,966 20,1 217|| 31,031 39.076 84, 94:953 
173.659 186.759 1,704:313 1,383.482|| 4.904.079 8, 64 2, 079 46 665,577 40, 739° Bt9l| 44,129 47, raat 405,706 rit ‘422 
: 04 39, 40.901 146,0 132.7 78,682 1.687.250)| 1,328 1,19 3,048 12°822 
268,077 216,872 2,302,866 1,829:354|| 7.481.749 7,336. 588 65; ‘225.293 64.140 419) 35.054 65.287 278.287 567.733 
529,138 536,170 5.121.650 4.285.712) | I. 413,104 19,704,320 140846,073 130668,805)| 117,135 161,433 1,145,134 1,514,651 
, re ’ ae . . rr , . 1 7.034 538) ° . ome ’ ’ 
20,895 18,638 179,744 180,383 | 464, 432 421,161 3,700,040 4 664 ,067 | 11,548 11,749 78,192 97,836 
143 380 1,188 1,302 1,174 13,596 oe 
150.051 —44,391 181,302 426,061)|| Tua WRT 856.599 6,967,980 8, 558 520} 35,003 136,503 212,36) 1,295,755 
——s , ’ e ’ 24 ’ , . , . ry ) , 
772 772 772 734 | 5,155 4.948 5,151 49481) 37 37 36 












































































































































































































































DEC.. 1919.] RAILWAY EARNINGS 5 
= : = ——s <= 
a B - ham Southern ‘a | fs Central New England a wont & Eastera Hlinels 
— t7) — Jan. 1 to —— |—Month of October— ——Jan. 1 to ——}|—Month an. — 
EARNINGS. — 1918. = 1918.  % J oe. 1918. cape. 1918. 1918. 1919. 191s. 
Freight revenue_____-_ 39,342 553 366,851 1,030,856 707,924 434,215 5, 139. 599 4,668,44 1,988,616 2,213,808 15.8 5,690 17,332,771 
revenue ... aoe Ph RE ie ae 10,383 .119 25,269 507 "253. “6a5 __ 418,710 355,398 4,068,208 3,285,865 
Tot., incl. other rev. 47 672 92,840 480.310 1,229,763 765,560 479,095 5, aay c 74 5,081,304 "2,583,422 “2.731.341 20,942,490 22,206,343 
Maint.way 867 3.062 41,7 98, ,168 127,312 1,309.7 W 332,420 .239 3. 169,177 2,781,055 
aint. of equipm’t- 3.877 6,459 59,362 237.208 »297 107,489 1, ‘606, 162 867,252 834,564 811,436 "604 7,162,517 
Traffic expenses___ 677 538 y@ 9. 4,011 6,39 28,734 17,932 21,124 19,967 15,980 39434 2 
Transportation exp_ ,299 16,669 236 .226 508,501 3,525 233,484 2.501.501 2,457,711 928 ,867 969,148 8,731 .333 8.845,718 
Tot.exp.,incl.oth. 38,991 30,949 377 ,047 893 ,988 552,422 512.951 4.996.680 4,356.421|| 2,174,590 2.199.793 20.027.542 19,.625.657 
Sumas Cavs war taxes) - 1,998 1s o ! 18,301 B8074| 1 8:00 17800 160.000 178,000 56,500 79 '301 749°091 "781,165 
- . ,. * >, 1¢ , . . , , , , , 
Uncollectible revenue_ eee eee RR eee TO ish shall doe 1,076 235 466 374 3,864 3,869 
Net after taxes, &c_ 6.646 55,099 83 ,399 280.700 197,120 —51,655 459.577 546.647) 351.866 451,381 161.991 1,795,649 
Net after rents _--_--_- 5 3 é ll 916 a +92 J 82,94 2,13) 359,9 ’ ° 
Aver. miles of rd oper. 29 27 29 27, 301 301 301 1,131 1,131 1,131 1,131 
Boston & Maine Cen he Railroad of New Jersey Chicago & North Western 
—Month of October— ——Jan. 1 to Oct. 31——'|—Month of October. —Jan. 1 to Oct. 31——||—-Month October— 1 to Oct. 31— 
EARNINGS. — = 1038. es 4g 1919. 1918. 1919. 1918. * 1919. 1918. —1St0. ‘a 
Freight revenue_____- 4,675,052 3,753,623 35,256,120 35,893,202 4,124.536 3,430,188 27,205,102 27 ‘963-208 10,003,071 10,523,191 77,198,246 72 682 
Passenger revenue___| 1,854,866 1,551,937 18,412,521 15,822,934 716,429 707.392 7,155,550 6,541,511/|| 3 :030,3 76 2,373,562 29, "385. 210 23,228,920 
ent incl. other rev.| ,,224,194 6,104,231 59,675,321 oe 896,268 | 4,077,471 4,434,685 36,973,106 37,526,591/|14,252,587 13,876,430116, rt] aoe Verne ak 
Maint.way .520 "877.725 ‘ 885 7, 643, ,591 349,254 664 3,119,127)| 1 ‘954.968 2, 17, 15,694,099 
aint. of equipm't_| 1, 528.172 1,176, 73 11,636,461 ,096,| 1,178,405 be ts 830 92, ‘673. ‘8328 A »959|| 2,843,867 2, ‘282. 181 33 '808" 03 a1 one 
Traffic expenses_ 55,239 7. 413,668 "391. 141) 37,214 17,790 257, »342 70,429 5,027 732,855 841 ,507 
Transportation exp. 3. 564" 586 3,225. o10 31,337,781 30,242,063 | 1,879,913 1,702,202 17,366, 964 16,466.791|| 6.086.096 5,247,772 51,819.496 47,304,089 
Tot.exp.,incl.oth. | 6.028, 2 5.529.759 53.346.825 50.371.681 | 3.705.168 cites 32.783.187 28. a 036 11,314,552 9,975,100 97.312,243 88.318.643 
Net from railroad__--| 1,19 +4, 1328 ,49) 024, . "302,919 2,938.0: +901,329 19,052, 934, 
Taxes (less war taxes) _ 199, 035 173.885 1,807,795 1,755,000, 340,600 169,973 1 '933. 310 1, 713. B12 475,000 425,000 4,750,000 ,305,000 
Uncollectible revenue_| = 24 &#324.____.. | 7 ey FF ee Ce 6 4,756 2,685 1,098 10,843 24,514 
Net after taxes, &c_ SOR ba 400.585 4,519,854 5,769,585 31,702 1,192,939 EeEEEn 7,051,186|| 2,460,349 3.275.231 14.292.152 12,655,363 
Net after rents. ------ 690, ¥ : P ,240, ,61 ,224,4: 1,599, 154 ‘ ,09 61 a s 13,873,332 4 4 
Aver. miles of r’d oper. 2,258 2,258 2,258 2,258 689 684 685 684 8,090 8,090 8,090 8,090 
Buffalo & Susquehanna RE Central Vermont Chicago Burlington & Quiney 
of October— ——Jan. 1 to Oct. 31——||—-Month of October— -——Jan. 1 to Oct. 31——||—-Month of October— —Jan. 1 to .- 31— 
EARNINGS. ~ tere. oe. 1919. 1918. 3 - es ig = 1919. = — 1918. 
Freight revenue____ 235,217 178,221 1,782,301 1,795, 90 415,105 394,656 3,506,442 3,155,596)/11,916,151 11,145,538 89,199,751 85,244,213 
Passenger revenue_-_-_ 5.739 = 56,4 99.913 67,849 900,977 00.765)|| 3,274,379 2,328,046 29,853,666 23,438.140 
Tot., incl. other rev.|__ 245.034 167,426 1.941.529 _1,882 ‘930 559.887 517,992 4,827,338 4,300,743||16,281,561 14,429,332128,.485.758118,462,046 
E nses—Maint.way 69,217 46,241 453 ,262 339,481 47 97,138 947, 641,491|| 1,750,445 1, 812 18, 932 16, 692 
aint. of equipm’t_ 96,782 72,167 941 pone 615.907 141,138 100,478 1,227,644 935.173)| 4,057,926 ‘ ,888 26.474,715 24,353.216 
Traffic expenses --- 1,656 2,029 17.923 68,999 7,11 6,53 76, 79,346 9,803 108, 890,95 1,050,366 
Transportation exp-_ 80.066 67.288 656,648 __746,624 325,198 259.493 2,940,524 2,555.743|| 5,603,385 5,108,414 48,577,142 46,152,293 
Tot.exp..iuecl.oth. 257.490 196.012 2.148.651 _1,793.996||" 580.058 480.242 5.388.006 _4.348.580)/11.984.162 10. ae 184 98.935,360 91,892,297 
Net from railroad__-_- 455 —8,5 —206, 93 —20.170 4 —360, J 4,2 97,399 14 ,000,3 26 564,74 
Taxes (less war taxes) _ 3,260 ,100 3,250 41,000 17,400 16,560 174,000 175,680 465,131 563: ‘637 4. 522.206 4,963 ,945 
ak Mt CRS oer * SNRs 17 e ) SRaE Tee Se yo, 5 rae Raa 174 156 2,733 atin se ae 
Net after taxes, &c_|" —15,705 —12.625 —239,321 47 .934||" —37.578 21.190 —734,842 —217,673|| 3.829.534 5.537.511 25,002.369 21,600.02 
Net after rents eghbenee 9, ton * — 9 , a 4 ’ a , ise ’ 3, 0, 4 ee) 0,1 4 3, , 11 ’ . 
Aver. miles of r’d oper. 296 296 296 258 4il 411 411 411 9,371 9,373 9,372 9,373 
Buffalo Rochester & Pittsburgh Great Western 
—Month October— ——Jan. 1 to Oct. 31— —Month of ee 1 to Oct. 31— 
EARNINGS. — ” 1918. i 1919. 1018. Tore. 1018. 
Freight revenue__-_-_-_- 1.359.578 1,567,801 10,321,063 13,640,512 ed ieeiias entaon  *: . Handed’ ewoeee-|| 1,605,061 1,238,581 12,011,332 10,635,300 
Passenger revenue -_-_- 127.980 et ee ee, ee | Nees osanee 485,951 "267.224 5.054 ‘003 3, 584 
Tot., incl. otherrev.| 1,554,133 1,743,177 12,110.844 15.393.611)} cL... 839 eae abitbes .. aaaawe 2,246,305 1,740,764 18,354,865 15,837,352 
Expenses— Maint. -way 211,949 287 420 ne ot eee . Wee bedeoe ,022 337 ,056 3,029:960 c 797 
int. of equipm't_ 576.619 68,7 nee erent) Ce | ewe | abe | | aedane 49,113 940,556 0,070 7 : 
Traffic expenses__-_ 14.171 14 673 145.459 159. 253) ; OES Pog: ct SRR a SE a 27 ,921 27,165 62,112 340,551 
Transportation exp. 635.541 734,00 8 ee | ae a ee ee ree 895.776 810.263 7,787. 339 6.824 ,428 
Tot.exp.,incl.oth. | ~1,472.792 aa Raa 12.495.971 rai 5 ASRS LE ot BREIL ED 5 POM 1,768,558 2.169.807 15.724.120 14.491.356 
Net from railroad _-.-_- 1,339 — ; — , I os cnpmaes hi as A. aa 477,74 ,04 ,630,74 1,345,996 
Taxes (less war taxes) _ 27,000 26,734 270,000 267 ,342 a cikteientty inca < Gbuibbe 54,974 54,974 568,263 568. 058 
Uncollectible revenue_ | Re. EE nee TTS iy. RE, 2 Cr967 101 597 3.714 
Net after taxes, &c_ eT Gem 8) Bee 8 Bee || ge OR epnemenenins spi ert cue arerene 423.739 —484.119 2.061.284 757 222 
Net after rents. _----- 159.396 178,974 —58/7, en <n” Samaee  deahe tbe a —562,493 1,313.73 
Aver. miles of r’d oper. 589 584 (See also on page 14)) ...-.. 3 -----e 1,406 1,406 (See also on page 14) 
Canadian Pacific Lines | (in Me) Charleston & Western Carolina! Chicago Indianapolis ; & Louisville 
—Month of October— ——Jan. 31—||— Month of October— ——Jan. 1 to Oct. a '—Month of October— 1 to Oct. 31— 
EARNINGS. 19}8. 1016. isis. "18. | 1939. 1048. 1919. 1918 19}. 1048. “Weis. 1948. 
Freight revenue-_ ----- 114,657 90.970 1,559.534 1,472,819 229,824 258,603 1 B10 233 1,734,944 920,181 775.575 6.966.770 6,190,624 
Passenger revenue --- 51,146 17,322 512,809 229.154) 50.546 69.998 2.995 560.601 266.778 221.586 2.405.983 2.020.972 
Tot., incl. other rev. 176.490 117,946 2,189.933 1,844,258|| 296.907 341.925 2, ae 730 2,.416.555|| 1. 295 341 1,082,408 10,274,609 8,987,030 
Expenses— Maint.way 56.459 51.975 520.836  447.373)| 53.131 36.570 464,970 365,328 | 66,729 137,321 1,227,419 1.014.400 
aint. of equipm’t_ 38,324 38.745 497,848 440,093)| 61,268 43.975 484.288 373.288) 384, 633 339316 2'637 653 2.330.199 
Traffic expenses __- 2,556 1,871 25.946 25.372) | 6.85 2,417 47,11 40,909) 7,003 13,090 142,789 165,091 
Transportation exp- 89.408 72.642 1.346.941 1,179.069)| 167.740 106.344 1,232,489 _1.069.457| 530" 629 431.455 4.301.159 3.705.632 
Tot.exp.,incl.oth.; 190,044 168,525 2.425.794 2.119.406)|| 293,987 195.816 2.282.416 1.890.985)! 1.139.654 R3A 412 8.6A7.954 7.448.985 
Net from railroad_-__-|""——T3.553  —60.579 235.501 —275.167|| 2.020 D, 25.31 16.5.0) 155,686 345.090 1.000.005 1,520,044 
Taxes (less war taxes) _ 11,000 9,500 110,000 95,000) | 2,518 9,000 79,018 000} 47,440 31,650 400.011 317, 702 
Uncollectible revenue- Pia Ae EAR a eae gaa > SS | See aes 39 161) 49 66 1.277 737 
Net after taxes, &c_| —24 553 _—60.079 —345.861 —370.167|| —498 137.108 146.255 — 426.408)| 108.196 214.279 1.205.386 1.201.403 
Net after rents____--- ,4 Oe : —_— ; pou 9,507 || 3279 ° 64: .7D) es Vy) 7 165, ae OF ED 7 a (5 WAG. ’ ; 
Aver. miles of r’d oper. 233 233 233 233 | | 342 342 342 342 657 657 657 657 
Carolina Clinehfield & Ohio Cc ake & Ohio Lines Chicago Junction 
—Month of October— ——Jan. 1 to Oct. 31——\|\—Month of October— —Jan. 1 to Oct. 31—||\—Month of October— -—Jan. 1 to Oct. 31— 
EARNINGS. 1919. 1918. 1939. 1918. || 1919. 1948. 1910 1918. 19}9. 1918. 1949. 1918. 
Freight revenue_-_-_--- 500,647 377.053 4,484,884 3,444,688|| 5,260,814 5,916,880 44,670,300 BOO we 5 ancces ° sheds) na 
Passenger revenue--_- 35,001 24,259 342,717 353.75” i} 1.142.907 1,181,041 12,342,922 10.794 824) ur ass Secabiacenr ot ca Bama | a 
Tot., incl. other rev- 544.392 408,122 4,914, 208 3.861, 358|| 6.771.577 7,467,628 60,445,309 59,367,963 358,786 323.653 3.056.317 _2,788.070 
Expenses—Maint.way 79,996 64.516 763,70 514.165|| 1.170.581 963.849 9.825.539 6,687,385) 57.710 37.981 692.459 504.776 
Maint. of equipm’t- 140,616 133.909 1, 237. 306 950.448|| 2'109.903 1,417,316 13,931,528 13,526,450) 48,723 70,013 6500, 247 458,591 
Traffic expenses__-_ 4,01 3,884 5.657 86,765) | 34,358 36 ,006 361,377 418,997) 72 978 6.530 
Transportation exp- 167.642 136.535 1, 520° 697 1,246.485|| 2.685.290 2.516.244 23.493.697 21,296.696|| 232.771 231.795 2.266.537 2.028.999 
Tot.exp.,incl.oth. 404.937 300.017 3.702.671 2. a 5 %.148.291 5.0AA.BRS 49,047,014 44.254.071|| 345.415 347.781 3. 520. x 3.071.207 
Net from railroad --. - 139.454 10 211,5« "3 25 2,401.04: 398, 113, ey) —24,1% ; — 283. 
Taxes (less war taxes) - 16,300 14,800 163 ,000 148: 000! 158,400 175,000 1,660,440 1,568,184 2.128 2,361 36 '588 20.857 
Uncollectible revenue- SEBS ee cates 173 4 691 240 5,090 a | ee RE Se ae | ae eee 
Net after taxes, &c_ 123.066 43,305 1,048,364 789.848) 464,193 2.225.205 9.732,762 13,543 .567 11,241 _ —2h.490 —499.203 —304.0h4 
Net after rents____-_-- 170,4: * J 2 928, 53} 45.6! . y, - * b | 5,90: 102 —107, és 
Aver. miles of r'd oper. 282 282 282 282) 2,509 2,479 2,503 2,479 12 12 12 12 
Central of Georgia Chicago & Alton Chicago Mil Milwaukee & 8t Feul 
—Month of October— ——JaL. 1 to Oct. 31——||\—-Month of October. —Jan. 1 to Oct. 31—|'—Month of October —dJan. 1 to Oct. 31— 
EARNINGS. 1038. a 1919. 1036. 1919. 1918. 1099 - | a 19 .- 19186. 19 8. 
Freight revenue_-_-_-_-- 1,208,079 1,334,948 10,716,967 10,649,169); 1.717.201 1.798.797 14. a. 094 14,107,202 '10,969.788 1] 403-463 88,474.950 79,788,143 
Passenger revenue _-_-_ 544,982 480,832 5,320,718 4.793.188 558.257 505, 1.283 4:711.982|) 2'486.220 2'061.604 25.424.076 19:918.322 
Tot., incl. other rev.| 1,952.519 1,974,419 17,690,512 17.001,793|| 2,429,236 2,388. 733 aor 693 20.124,094) |“4,798, 636 14,816 ,516125.060,892] 10,582,669 
Expenses— Maint.way 442.048 363,460 3.492.365 2,578,493) "503.0 344,026 fi 463 210 2,770,407)|| 2,180.6 1.894.510 19.343.395 14.262.252 
Maint. of equipm’t_ 2,848 651,046 667.358 4.341.234 691 ,350 501 ‘608 5.851 ‘643 4.899.714 3,052, 637 7,045,497 33,988.488 31, .622 
Traffic expenses-_- 37,936 25,184 347,059 318,241 20.039 21.367 249,165 274.677) 89,198 81.866 902,185 1 077 487 
Transportation exp- 805.725 762.535 7,589.966 6.490.767 9831447 882.516 8.904.565 8.303.360) 6.236.299 5.549.076 56.388.180 50.371.783 
Tot.exp.,incl.oth.| 1,733,564 1,856.510 15.698.435 13.250.139|| 2.267.794 1.803.462 19.260.440 16.752.407) 12.018.525 14.596 .264114.288 485 99 90 O40 735 
Net from railroad _-_- 9! A x 2 (8,751,653 1,441 D, 3.071.057 “ wl 251 dda. . ¢ 
Taxes (less war taxes) - 78,080 65,161 635,336 649.305 55,500 57,231 615. ‘680 605.043;; 570,237 526.584 5.308.077 5,278.520 
Uncollectible revenue- 867 413 8.013  _—s_:45& 158 3 328 1,969 2.230 36 O87 411 61.553 44.285 
Net after taxes, &c_ 140.007 52.336 1.348.726 3.097.190 105.631 527.729 san 2.764.413) 2.173.785 —306.744 5.402 775 & 319 128 
Net after rents_~.-..--- ‘ ’ ° ’ vi of 7 ‘ ’ A ’ ‘ J 126, 7 : 
Aver. miles of r’d oper 1,918 1,918 1,918 1,918 1,050 1,050 1,050 1,050)! 10,648 10,679 10,647 10,678 
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Chicago Peoria & St Louis Colorado & Wyoming Denver & Rio Grande 
—Month of October— —Jan 31—||\—-Month of October— —Jan. 1 to Oct. 31—||\—-Month of October— —Jan. 1 to Oct. 31— 
EARNINGS. 1919. 1918. 1918." “tos. 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 
Freight revenue_____- 192.429 164,204 1, it. 1.512.372 17,457 33.704 231.752  286,983|| 2,624,174 2,640,544 19,616,092 19, 803 650 
revenue__ 28.077 20.538 53,315 1.014 1,504 11.718 23.159|| 656.381  °425.212 5.791.602 4.246.423 
Tot., incl. other rev|~ 231,919 194,320 i 414 wig aia 57,282 105,000 876,724  941,604|| 3,477,549 3,257,741 27,020,629 25,547,191 
Expenss— Maint way. 41.749 40,971 013 "294.834 8.053 16.809 107.036  105.786|| ‘468.711 ‘531.550 4,173,128 3.673.044 
t. of equipm’t_ :215 56.931 658.434 642,107 8,329 18,553 61.766 163.394 15,585 764.391 6.504.352 6.577.520 
Traffic expenses_-- R 1,330 28,461 38,944 148 69 1,439 1,301 20,171 14,965 196,063 237 ,429 
Transportation exp - 94.835 81.701 853,395 __ 976,041 13,770 44.271 384.929  408.207|| 1.081:716 1,139:911 9.095.759 9,100,089 
Tot.exp.,incl.oth.| 216,446 185,206 2,010,025 2,017,965 34,135 83,888 693.274 721,.843|| 2.405.436 2,551,939 21,092.657 20,535,909 
Net from railroad___.| "18-473 ~~ 0.024 556.610 —186.513 147 ““DT.11> : O72, SOT 5.927.072 501 
Taxes (less war taxes) - 6.100 7.400 68.766 76,003 4,000 4°500 40:000 38:944|| °130;000 90:000 1.090:000 1.045.000 
Uneollectible revenue.| -...... ------ | BP MAR ents Seale ee re eae ae 282 4,532 2,927 
eater wa, &ec. 9,372 1,624 —625,391 —262,816 19,147 16.612 — 143.449 ~ 180.807|| 941.830 615,737 4,833,440 3.963.354 
Net after ren jesescce 1,047 ee . —s , ’ , l, 1 , ’ ’ 4s , 
Aver. pn bag r’d oper. 247 247 247 247 41 42 41 42 2,593 2,651 2,594 2,603 
Chica ° Rock Island & Gulf Colerado & Seuthern thern System Denver & Salt Lake 
—Month 1 to Oct. 31— Colorado & —Month of October. —dJan. 1 to Oct. 31— 
EARNINGS. 1919. 1918. ~ i876. 1918 Month of Octeber— in 1 to Oc. 2- 1919. 1918. 1919. 1918. 
Freight revenue__-___- 415,172 270.929 2,904,286 2,498,460 906.518 972,724 8,153,819 7,942,522) 247,069 191,699 1,939,619 1,487,694 
Passenger revenue.-| 117,092 82.992 ‘895.865  ‘'916.559|| 217, 149.757 2.117.678 1,754,742 35,189 24,111 383.799 265,029 
Tot., incl. other rev.|~ 572,533 385,005 4,042,611 3,642,362|| 1,196, 1,181,111 10,880,418 10,332,576 292,153 223,698 2,396,731 1,816,197 
Maint.way 52.490 62.867 644,486 °507.354|| ‘206.7 155.631 1.799.593 1,215,667 57.724 77,666 °728.126 ‘583.867 
aint. of equipm’t_ 82,278 57.601 742.650  575.708|| 315.135 282.892 2:554:598 2:268.618|| 128.477 65.940 695 5 
expenses. __ 7,807 §,775 70,242 74,580 ‘ 5,518 84,7 85,514 979 870 9,474 9,858 
Transportation exp.| 204,084 ‘291 1,738,858 1,377,957|| 413.211 418.179 3,992.497 3,698,.684|| 138,609 127.691 1,307,896 ~. 944,332 
Tot.exp.,incl.oth.|"_361,016 295,403 3,325,170 2,661,038|| 983.377 901,925 8,854,254 7,673,327|| 231.931 276.042 3.022.732 2.222.363 
Net from railroad____ | 211,51 ; 717.4 218,526 279,186 2,026, —39, —52.3 001 —466, 
Taxes (less war taxes) _ 19,863 13.154 138.257 131,548 47,000 47,000 ~'470,000 ‘470,000, 9;000 8.979 90000 90;000 
U; ble revenue- 16 13 439 915 119 48 3.728 '859) Me i 569 10 
Net after taxes, &c_| 191,636 76,374 578,744 848,800} 166,407 232,137 1,552,435 2,188,389 | —49.207 —61,323 —716.570 —496.176 
Net after rents...._.- ; ; B66 —864.309|| 70.020 "375, “130, Bas 704.577 S13. 
Aver. miles of r'd oper. 474 474 474 474 1,099 1.100 1,100 1,100 255 255 255 255 
Chicago Rock Island & Pacific Fort Werth & Denver City Detroit & Mackinac 
—Month 1 to Oct. 31—||\—Month of October— —Jan. 1 to Oct. 31—||\—Month of October— —Jan. 1 to Oct. 31— 
EARNINGS. 1919. “Tas. —~“1$i9. 1918. 1919. 1938. 1919. 1918. 1919. 1918. 1919. 1918. 
Freight revenue. ____- 7.917.782 7,116,135 60,183,709 54,500,185|| 660,396 608,412 5,873,321 4,434,298} 141,473 100,673 977.517 929,736 
Passenger revenue___| 2.796.195 2.107.937 26,286,989 22.433,323|| 368.318 188.353 2.868.762 1.665.442 1.125 28.087 326.606 276,271 
Tot., incl. other rev. | 11,372,558 10,160,102 91,777,948 82,780,290|| 1,059,220 820.060 9,089,144 6,368,319} 193,524 135,436 1,380,352 1,288,796 
Expenses— Maint. -way| 2,010,099 1,478,458 15,278,326 11,677,938], 107,315 88.964 ‘870.677 ‘641.412 27.826 76.335 °236.712  ‘'217.532 
Maint. of equipm’t_' 2:495,269 2.170.161 20,622,026 19,883.147|| 194,398 154.848 1.746.979 1.479.082 39,628 284 368.918 305: ‘442 
ic expenses.__| 104,943 90,144 1,034,077 1,019,009 4,668 2,517 ¢ 49,318 2'037 1.598 28.613 22°600 
ye I 4,453,106 3,780,579 38.741.605 34.744,219|| 431.245 296.314 3.337.961 2.537.637 67.793 55.534 633.2 555,586 
Tot.exp.,incl.oth. | 9,305,528 _7.752,196 78,028,403 69,618,576, 768 568,161 6,280,115 4,959,931|| 142,028 128.872 1.355.926 1.156.098 
Net from railroad... |"2.067,020 "2. [3.740.544 {3.161.714 : . B09, 408. 4.496 ~ 139, 
Taxes (less war taxes) _ 364,537 380,309 3.476.371 3.464.938 19,556 19,800 188.782 ‘209,889 8:439 9233 78.797 81.444 
Uncollectible revenue_ 5,698 8.511 79 16 1,154 ee agg en RR 1/581 
Net after ones &c_ |" 1,701,592 a “2,027 aoa 10,267,475 9,688,264) 271.219 232,082 2,619,092 1,198,306 43.056  —2.669  —54.371 49,672 
Net after rents__.-__- “T.004.857 “T.B78.857 “§.007.486 “8. 53D, 289, ae oe 388 114.404 
Aver. miles ofrd oper. 7.735 7,594 7.7, 454 454 454 381 381 381 381 
Chicago St Paul Minn & Omaha Trinity & Brazos Valley Detroit & Toledo Shore Line 
of October— —dJan 31—||—M of — —Jan. 1 to Oct. 31—||\—Month of October— —Jan 31— 
EARNINGS. ote 1918 1919 1918. 1919. 1918 1019. 1918. 1919. 1918. 1919. OFG1s. 
Freight revenue_____- 2,018,753 1,859,334 14,904,606 13,723,387), 116,934 91,033 841,978 706,618} 222,367 161,905 2,008,914 1,590,974 
revenue...-| 627,823 504,047 6,287,631 5.181.567. 24,493 SD MD re el aaa 
Tot., incl. other rev.| 2,818,819 2,496,072 22,682,130 20,235,400} 146,811 111,092 1,105,615  947,427|| 225.198 169.994 2,044,421 1.616.681 
Maint.way ] 330,660 3.295.813 2:395.719 63,912 36.531  °433,151 267,234 23:521 17.805 192.2 116.220 
aint. of equipm't_ 539.472 941,264 4,173,778 4.249.933 46,007 42,681 :105 25,269 25.709 199.1 198.525 
expenses___ 25.5 18 16,466 213,879 ‘213.836 2,032 1,398 18.153 18,216 1.556 1,137 10.884 16,422 
Transportation exp_| 1,249,842 972.229 10,561,082 9,497,342 63.725 53.968 600. 92,864 75.628 50:758 586.599 542.538 
Tot.exp.;incl.oth. | 2,261,875 2,331,927 18,991,685 17,021,008||__183,741 141,499 Lit. 573.337 1 1.266 450|| 131.511 101,882 1.030.120 915,243 
Net from railroad. __- * +144 & ‘ 214,45 ° P r 111 01 300 43 
Taxes (less war taxes)_| 122,001 41,945 1,082,631 1.121.723 10,408 6,580 481747 65,218 7,900 7.250 927195 114.629 
Uncollectible revenue- 413 2,039 3,889 kets ania 101 ieee A > yee 
Net after taxes__..| 434,529 20.160 2,603,923 —2,088,265|| —47,838 —36,986 —529,571 —3o84,400 85.787 60.891 922.098 586.807 
Net after rents______-_ . . “2,257,075 3,110,176 —o7 228 — ’ —61 94 eto: ’ ’ . ’ ’ 
Aver. miles of r'd oper. 1,749 1.749 1,749 1,749 368 368 368 368 61 61 61 61 
ORjeage Terre Haute & Southeast Detroit Toledo & Ironton 
October— —Jan. 1 to Oct. 31— —Month October— —Jan. 1 to Oct. 31— 
EARNINGS. 1019. 1918. 1919." 1918. | | 199. 1918. 1919. 1918 
Freight revenue-__-__- rr rr Seen Oe eee... nn,  deeees  eebecs - eben | 401,173 321,615 2,834,072 2,483,197 
Passenger revenue -_-_- 20,925 20,442 217,956 212,000 esesce aim eians pee entree | 14,791 12,890 134,033 119,125 
Tot., incl. other rev. 532,395 554.594 3,600,531 4,185,699 seseee ecenees sbelaion waavnatl 430,830 354,043 3,149,023 2,763,900 
E nses—Maint. way +248 82,367 563,375 ES?) Giiialesin: °° gitetamaien, <)- — giaaitaeaie 3 ake ceeaias i 102,085 85,829 904,087 578,650 
aint. of equipm'’t.| 186,127 140.222 1.552.486 1.418.687|)| <-----  <co--- cuaeue anccae || 77.016 79. 777 +945.274 764.214 
Traffic expenses__- ¢ 2,161 30,441 a + @ndiade +92 @ukebe | -".cgeuwe  Bieecma i} 3,518 807 29,021 40,79 
Transportation exp. 183,989 eo Ans: tebeinties  eemenee - % atiabeine |. aigbiiein 176,415 isi 927 1,457,025 1,491,424 
Tot.exp.,incl.oth.|__ 451.636 __ 409.180 3,610,620 3,506.051))  ------§ ------§ ee. || _371.988 363,298 3.463.952 2.995.305 
Net from railroad__-_- , * —10, a anaua=s  eccass wees  auenee i BS.842  —9,204 —314,929 —231,404 
Taxes (less war taxes) - 14,500 14,500 145,000 145,000) ------ ph a cai oan prune. ie 2 8/900 91/267 89/000 
Uncollectible revenue.| _—------ 94 19 I pee. ee ee | 50 7 397 160 
Net after taxes, &c_ ne. Si iE: MT -- | eee eee ie me 40.895 —18.162 —406.594 —320.564 
Net after rents_______ 7 ; —145, an care aes aaa Co ae | See 36.507 475,359 402, 
Aver. miles of r’d oper. 374 374 “iy 374, Ghimks ii opiate ceased <<. maces | 454 457 460 
Cincinnati ti Indianapo & West Delaware & Hudson | Duluth | & Iron “nll 
—Month ys lis to Oct. 31—||—Month of October— -—Jan. 1 to Oct. 31—||\—-Month of October— -—Jan. 1 to Oct. 31— 
EARNINGS. 1919. Onis. 19 9. 1918. | 1919. 1918. 1919 1918. 1919 1918. 1919 1018. 
Freight revenue____-- 224,907 212,632 1, 791, 161 1,926,429 | 2,890,078 2,711,556 24,660,778 25,251,934|| 540,686 1,054,258 6,659,937 8,027,521 
Passenger revenue __- 56,430 36,650 "539,442 7,273 297 .610 243.345 2,772 738 2,433, 681) | 19.374 17,870 221 ,204 188,760 
Tot., incl. other rev. 307,126 271,354 2,563,301 2,605,333 | 3,359,670 3,172,081 29, ea ¥ 930 29,254 666) 603,652 1,098,609 7,397,771 8,409,892 
Expenses—Maint. way 75.676 ‘038 481  °387.778| (450.189  ‘°351,592 3.673.052 2:941:100|| 102:423 ‘104/913 ‘853.427 1:000:835 
Maint. of equipm’t_ . 84. '941 808.721 765.649) 919.993 1.539:865 8.177.647 7'849°1 119.475 112,673  969:160  ‘'908/507 
expenses___ 6.626 4,285 53,072 : 21:655 17,861  ‘'200:406 ‘°220'247 328 398 4:642 7/472 
fenton exp.|__152,370 126,100 1,343,681 1,240.790| 1,470,580 1,608,075 12,774.645 13,875.700|| 185,030 233.270 1,839,622 1,920'290 
Tot.exp.,incl.oth. | @ 355,403 279.100 2,850,156 2,570,092} 2.999.494 3.615.012 26.209.609 25.932.075 422.572 463.696 3.812.647 3.972.159 
Net from railroad_...| 48, —7/,/46 —286, 5,241) “ z i 3 . 181, 34,913 3, ime 64, WE 
Taxes (less war taxes) - 14,560 10,679 111,061 102,180. 87,000 58.275 ‘627.000 °'732.095 29'971 79.723 ‘'372'813 °'491,624 
Un ee i ERR Be crcsine seh | nn Rice 70 7.205 2,098 233 30 905 538 
Net «after — &c_| '—62.837 —18.425 —397.926 —66,938 273.175 —501.277 2.206.114 2.588.397 150,925 555,158 3.211.404 3.945.570 
Net after ren eeseesece ) ’ ) ’ | ’ aa ’ , , , ’ , e 3, * 4, ° 
Aver. miles a waa. 321 321 321 321 | 875 902 875 902 | 292 284 292 284 
Cincinnati New Orl & Texas Pac Delaware Lack Lackawanna & Western; Duluth | Missabe & Northern 
—Month October— —Jan. 1 to Oct. —Month of October— 1 to Oct. 31—||—-Month of October 31— 
EARNINGS. 1919. 1918. 1919 i618. " 1919. 1918. —T$19. 1918. 1919. 1918. —I$te2 ros. 
t revenue__.__- 1,626,433 995.488 9,582,094 8,422,238|| 4,677,061 5,066,219 42,810,081 41,291,235|| 1,958,799 3,054,761 16,879,782 18,767,017 
eet covenne...... - _$276;827 __ 279.634 3,051,670 3,319,430 1,105,258 924/240 10,438,259 9°154' 53 46:246 34792 1447908 | '566756 
Tot., incl. other rev. |H1,382.590 1,371,190 13.29 05.154 12,567,165 | 6,401,622 6,729,812 59,376,606 56. 466.1 2,229, 239 3,195,440 18,698,783 19,925,877 
xpenses— Maint.way | {259.729 140 ‘3845 1.914.970 1.130.784 ‘631 ‘587.782 6,328,676 4.140. "839 179.654 ‘'182:816 1,570,578 1.604.635 
aint of equipm' t_lz= 454, 082 411.406 4, '640.025 | 1.371.890 1,190,525 12° ‘570, 259 10° ‘398,083 127 '955 174.464 1.355.614 1,460,923 
---|  f,26 20:736 ‘228.837 222:722 35.831 38. "413.99 "131 935 1:737 21:390 28.778 
Frenaportation exp.|_ !610 538 449:124 5,380,353 4,841,610) 2.705.946 2.496.430 25,128.524 23,484'083 430'610 461,188 3,260,124 3,306,235 
Tot.exp.,incl.oth. H380,282 1,052,615 12,257,190 10,124,907 | 5.117.005 _4.467.029 46.173.758 40.558,527||__757,404 _ 870.627 6.413.238 6.838.520 
Net from railroad___- —— 315-574 “1.037, 008 Briel “T.251,017 2,002, DOD, “O07, “471, "04. "D5 .b44 . 
Taxes (less war taxes) - 35, he 141,406 ‘878, 686 318,427 234,660 3,131,002 2(346,605|| (113.439  '342/046 °755.658 1,255,049 
Uncollectible revenue_ 6 mt 77 603 202 21,530 I ee | i i, 0 
Net after taxes, &c_ |” —42,043 _177,162 1,957,094'| 965.586 2.027.919 10,050,315 13,541,726) 1,358,395 1.082.766 11,529,886 11.532.208 
Net after rents... | anne ears — Tet at ET TD |— OTe ‘O18.97F “9,800,405 15,746,071) 1,530,154 3,081,055 11,600,495 12,021,558 
Aver mes of Pd coer. 7 956 955 955 955 412 412 411 412 



































DEC., 1919.) RAILWAY EARNINGS 1 
—— 
uluth South Shore & Atlantic Florida East c 
oast Grand Trunk Western 
—Month of October— ——Jan. 1 to Oct. 31—— |—Month of October— 1 to Oct. 31— (Now includes Det Gr Hav & Milwaukee 
EARNINGS. 1919. 1918. ioe. 1918. 1919. 1918. —Yo18. 19 <etease Det & Can Gr ‘Trunk Junction 
Freight revenue______ 608 375,174 2,708,931 2,979,169| 514,132 rn Caren O18 13 20k See tt ek aes 
a “ on a ‘476 1,017,032 — °845.897| 198.325 137503 3 482/756 sgt. ig7 13307880 1 348;908 13097 340 1}'360;182 
gee ater] “Tis Bae HE “Eee Teas fuGe Tamu get) nce ota eee a 
ee stn 3.269 69.283 701,617 625.118 59.298 146,885 1,531,797 1,208,532|| 139,527 416,082 3,067,573 4,033,587 
Seaaeee "etnem.| ssn : : ‘ 188 6,150 B, r 18,315 26,556 172,540 — 254,849 
Tot exp__ incl oth. | Say" ___ 194,859 1,881,887 1,925.815| 284.578 _ 306,563 3,631,081 3,067,118|| 945,077 __ 825,813 8,268,888 7,690,876 
ihe diaieie actin 387.816 __ 368.546 3.594 58. Sale | o, 757 _ 584,830 6,905,035, 5.359,728|| 1,436,562 _1,625,364 14,384,749 14,565,490 
Taxes kl > eo ° 3 .€ ’ , , , > , » , , , ’ § 
Banas (lens war taxes) - 20,000 19, 000 203, ‘002 199,270 42,547 24,176 389.906 357,924 59,126 103,145 511 696 684.773 
— — nh cp &c_ 57.909 96 sr 183.995 _ 314.338|__ 142.777 2.197 962,587 1,614.807||__ 716.544 275.817 3,629,306 196.230 
Aver. miles of r’d oper. 598 601 "599 601 "764 7°. wes Te 1,001 1,002 ~" 1,001 " 1,017 
_, Duluth Winni & Pacific Fonds Johnstown & Gloversville Great Northern en 31 
. +d i—Month of October— — 
EARNINGS. 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1948. ~Y6i. 19 
trevenue_____ 
Passenger reveniis = "37620 __“Ys'000 \'2i7/ss4 *"902:342| 631482 _—Bi'9s7 _Ba8'S27 295 “OiT|| 1750-419 _1°342°780 16 ag. Bi1 13:001 86e 30 
ot., inci. other rev. ; 
mace Maistre] “gees "S098 TSHR TGESee| "Tega Wate “Yan-eno  “auf7al Tfapans T-oentit t9-498'%00 fo tsoibeD 
- of equipm 't. 32.906 26.900 273 A33 218.595 9.441 960 89, 9.448 9.460 1,797,110 2:08.74 sal 15,858,095 15,074 479 
on =. 59.962 59.844 622.954 _ 633.234 39,221 35,434 399° 218  319.846|| 4,210,651 4,135,854 36,087,057 34,605, 983 
FO ces wie ge tas aa ee m ae Bie 63.620 _ 665.880 _ 566,.332||_7,807.464 _7.920.510 70. re 567 66,539,191 
— * 36.37 , 24,780 404 * ’ , rl 14, lL ’ 
Faxes (lem war taxes) - 9,987 8.607. - 70,553 4,900 5, 54,000 46,400 783,480 624; 879 4 ‘903, 3.923 4,999,897 
eesee .. «seeee = eaecce oescece aenens is is tec tes ae Sa so ai Ail oO, 
FF ses a taxes, &c_ 3,587  —2, 7 3576 $8002 4518 18.886 322.494  _318,691|| 3,108,962 3,544 8 13,536,235 9,112,301 
ts. <<<---- i 4,875 , , 1 * . 4 3,1 >, < , >» , 3, ’ , 
Aver. miles of r’d oper. ali 178 ‘178 ad a 88 88 (See also on page 14) 8,171 8,258 8,227 8,258 
«East Bt Lo ‘St St Louis Conn onne ot laa, ,,,Fort Smith & Western Monn Gut & Ship Island 
—Month . 31——| |—_Month October— —Jan. 1 to Oct. 31—||— October— —Jan. 1 to Oct. 31— 
EARNINGS. 1919. “18. ~aae. 191 . 1919. 1918. 1919. 1918. 1949. 1918. 1919. 191 18. 
ee cee) ee ee eee 183376 oat? Saa'aee Sar oeel| askes '34's08 l'aanires | 'pneca7e 
Tot., incl. other rev. "035,714 a4 : ; = ; ; . 
Expenses Maint. way 11/362 14:007 -'143'640 «134855 es Hoe eee 140-891 1.059.614 223.412 204.090 2.021.332 2,178,820 
Maint. of equipm’t. 730 1,078 ‘856 210,482 35.518 38.046 311.140  283:706 57.337 29/840 387 368 386/300 
Pramepertacion exp. 93,828 73,683 681,045 719,221 62,292 40'633 4a 478 3811470 103'381 34. 038 819° $17 730'828 
ini hws on Ancl.oth. |" 135,351 152,774 1,103,409 1.006 233 ERLE 104,265 1.137.154 _ 926.307|| 233,052 169,867 2.001.813 1,662,006 
road _-_- — , a , * a , Os ’ 3, 3 of () eo 3 , y 1 , 1 ’ 
Faxes Jess war taxes) - 2,576 2,265 25,320 222 53 5,000 4,520 50,000 46,500 11,408 10,029 108,100 104,569 
a — i &c_ | ~ —28°340 — —53,000 Tee 182,365 61,684 26,159 152,312 86.713||_—21,131 24,193 _—89,252 411,743 
Sere re * , —206.194 —3ld,1loo ’ , ’ ’ —l ’ ’ ——JOs ’ 
Aver.milesofr’doper.} "3 = | ei 3 253 253 253 253 307 307 307 307 
Joliet & Eastern of evoston Wharf Gulf Mobile & Northern 
—Month of October— —dJan. 1 to Oct. 31—||—M October— —Jan —||—Month of October— ‘ vem 
EARNINGS. 1919. 1918. 1919. 1918. 1919.” 1918. 1919. = “toys. 1949. - 198. ~ieye.. “i “Tas. 
Posies reveune._..... 1,033,249 2,091 857 13 890,395 14,307,810 Ss fs ar a a 240.708 169.710 1,722,867 1,541,202 
Tot., incl. other rev.| {7151801 2.394.205 16,128,294 16.032.631|| 101.919 81.737 ~ 720.760 ~~ 872.228 “83 z ; ; 
estes he ca, | Ta PARTE TOraae Teen | Toh gH at TET Ra RT mee an a TT 
Maint. of equipm't- 471,735 854,358 219, B86 4, 82,968 :37 "292 9.038 16,40 63.521 56.790 550,204 8,188 
Transportation exp-| 521.552 ae 6,260°143 6,075,349 33.192 37,911 274,200 294'018 114,358 of 1 050" 337 784'904 
ees ba nn -incl.oth. Le. 1 1,797,526 12,391,877 12.233.450|| 101.992 74.071 694,703 571.717|| 264,130 202,532 2,241,745 1,678,293 
ilroad - - -- an" ‘ — , , 6, , , mee * 6 3 . ’ 10 , , 4 ’ , 
Sore Same war ; Saen) - 53,2 50.772 642,270 507,728 12,500 11,800 125,000 121,500 11,865 10,803 112,670 110,664 
Net after taxes, &c_|——]56.507 ~~545,006 “3,104,223 “3.801.480||—12.502 ——4.133 ~—02.030 —170.010|| 30,620 — 3,010 _—57,015 — 108,744 
Wet etter rents... oon —293,124 543,280 2,722,730 3,331,354|| —12, 1 —92, , ‘ A ; ; 
ver. miles of r'd oper. 807 828 806 13 13 13 467 419 432 404 
El Paso & Southwestern Georgia Hocking Valley 
EARNINGS —Month of October— —Jan. 1 to Oct. 31—||\—Month of October— —Jan. 1 to Oct. 31—||—Month o — —dJan. 1 to Oct. 31— 
; ; 1919. 1918. 1919. 1918. 1919. 1938. 1919. 1918. || 1919. 1918. 1919. 1918. 
Freight revenue------ 907,021 987.454 8,118,889 9.745,491|| 531.630 444,980 3,321,834 3,340,637|| 1,212,530 1,376,593 8. 363,059 9,86 
gg gee ona 199,073 __144:484 1.799.821 _2.024.149||__ 145.377 __ 169.687 _1.497,050 _1,690, :117| 126.777 " 89.291 1,018,550 atte 
Expenses—Maint.way *307;921 163.025 1,825,214 1171914 "68 'Oi8 ORn A 9R2 5130 58D ~ 387639. - 150° oho te 336 tot 8 728 ‘1339 087 
aint. of equipm’t-| 916'900 387,019 87,666 2,052,664|| 115,182 90° 479 868.978 3 376,762 326,823 3,162,312 3,105,844 
Traffic expenses--- 10,130 8.126 98,762 _ 137,053) 8,300 4°670 81.497 76,358 5.517 417 59.21 72.07 
Transportation exp-| 394'083 333,605 2,888,548 3,474, :060)| 276.790 225" 181 2,428:983 2,113.39 414°348 500" O45 B.B10751 4, 138.953 
Tot.exp.,incl.oth. 874,209 921.846 7,229,912 7,212,923) 483 .808 372.126 4.089.189 3,439,640 967,424 1,011,067 7,854,246 8,749,849 
Net from railroad. - -- 3.797 57, “231, 5,093,076), 239,072 255,210 1,688,045 1,939,528 | 450,949 928 2,147,113 7,035, 
ee ee ee enee - 48,363 110,985 526,173 689,853 | 5,950 5,950 60,500 3, 162 50,500 54,025 462.782 515,200 
Py: tad oT &c_ | 345.498 ~ 146.516 2,704,433 4,403.535|| 234,018 279, a 1,027,986 1,876,520 | 400,449 496.808 1,680,166 2,120,419 
et alter rents. _....- ‘an y ) 
! 199.911 150,1 DSS, "351,025|| 244, 1,13 1515, ; 461,329 1,056,147 2,584, 
Aver. miles of r'd oper. 1,027 1,027 1,027 1,028 328 328 "328 328 350 349 350 349 
Erie System Georgia & Florida Illinois Central 
EARNINGS Erie \—Month of October— —Jan. 1 to Oct. 31— —Month of October— -—Jan. 1 to Oct. 31— 
. —Monih of October— —Jan, 1 to Oct, 31— | 1919. 1918. 1919. 1918. | 1919. 1918. 1919. 1915. 
Freight revenue---_-- 6.971.351 7,754,834 57,860,106 54,953,351|| 60,565 68.543 562.075 628.115 ,| 8.013.939 7.425, 316 63,381,262 66,091,326 
Passenger revenue---| 1'9409'854 ‘966,343 11,470,513 9,512,472 23.785 19,136 206.102 167,521|| 2,060,099 1,662,203 20,057,569 16,704,019 
Tot.. incl. other rev | 3757 987 9 753 516 76,050,003 71,446,475 gi. 635 94,510 868,535 839,974 10,774,863 9,769,270 89,670,631 °84,993,826 
Expenses—Maint.way| °939'732 1,091,995 8,971,662 9,246,642)| 38,306 311,906  721.951|| 1.916.940 1,387,582 15, 936.938 13,387,267 
aint. of equipm’t-| > 533'908 2:312,616 23,935,395 24,149,822)| 20°360 © 26'215 «201138 139.631 | 2'927°290 2,705,053 24'513,160 20,944 712 
Traffic expenses_.-| “"64'g27 “"'65,318 ‘625,112 _ 744,850)| 1.486 1,718 18,586 29.50 5,051 | 71.687 766, 289 28:0 
Transportation exP-| 4 114'170 3,969,553 36,863,872 35,534,804|| 59.635 58.149 520,873 _ 423,420 | 4,121,504 3.817 801 36,809,724 35,442,917 
iia cone a 7396.005 ~7,680,582 72,831,198 71.809.290|| 136,521 118,780 1.108.530 860,851 | 9.315.665 _8,227.637 80.635 .604 73.139 .865 
—— a * _—— ’ —— ’ tae, , ’ rl 
Taxes (les war taxes)-|  378'G90 100,000 2,696,572 2,192,526 4,200 4,000 42,019 40,000| ‘457,487 "326, 686 4, "169. (913 4,297,556 
Uncollectible revenue- 2°483 356 19,622 rns 364 730 557 3,298 193 4,919 12,250 
BS. ventana &c_| 377-799 “1.711.577 502.610 —2,560,866|| —49,085 _—28.634 332.704 —61.434| 998.412 1.214.753 4 at 193 11,544,154 
aiter reuus.....-.- ‘ “ " j J ‘ ¢ —_— ° omen * come ° 1 al , , , ’ 
Aver. miles of r'd oper. 1:989 1,989 1,989 1:989 348 348 348 348, 799 4,782 4,791 4,777 
Chicago & Erie Grand grunk Lines in New Eng. International & Great Northern 
—Month of October— —JaL. 1 to Oct. 31— & St Lawrence BE ||—Month of October— —Jan. 1 to Oct. 31— 
EARNINGS. 1919. 1918. 1919. 1918. —Month of Oaober— —Jon. 1 to Od, 31— 1919. 1918. 1919. 19} ’ 
793,598 1 002, 997 6,945,506 7,305,166|| 168,662 95,153 2,008,742 1,345,646| 956,649 947,926 8,218,188 7,249, 
an lg ma 70.309 15.410 968.959  °706,404 33,150 ‘971 393.289  °262:085| 315.476 291.158 2.777.582 3,067,475 
“Fortec; phere, | Oekaas Taumog SAaaay ETOT Tu) Pena — Tah ape Dat.ong Tea en | Tabs a8 Toler |) ie hae 
nses— Maint -w2Y| 128'341 155,041 1,431,595 1,700, 34'261 101.481 418.850 482.823) 359,512 249,788 3,163,098 2,462,904 
aint. of equipm't- 013 10. 613 137.685 2.95 2.63 29°472 : 11.928 8.878 130,513  '140:685 
Seen cede OD. 160 464.042 4,311,016 4,368,819|| 113,103 153,467 1,754,262 _1,347,324| 765,978 __502,055 6.017:607 4,821 854 
Tot.exp.,incl.oth.| 701,003 __77 sae. 7.120.940 ~7,.926,768|| 201.713 360,533 3,648,472 2,384,773 | 1,460,781 1.009.340 12.506.700 Sat? 
4 ’ oy , ’ * ’ we , - , ’ , eo ’ , * 
Net from railroad-_;-| 785990 86.608 819,064 366,084// 14.500 15,000 127,000 130.476| 28.008 $0,000 280.009 300.008 
"7 " 4 meee i ee Cee eee = pee te Ld 
‘Not ater taxes eo 199,37 397.805 1,179.443 504,813 80,005 232,224 —928.852 —667.443 | —119.840 980,472 -1,046,107 1,429,001 
, F ’ ’ , —5,007 —_y ’ — 05. 4 * 7a * O As ’ ’ 
Net after rents......-- 158.932 "269 269 269 172 172 172 172 1,159 1,159 1,159 1,1 


Aver. miles of tra oper. 





















































































































































































































































han 














RAILWAY EARNINGS 





[Vou. 109. 











enger revenue_.. 
Tot., incl. other rev. 
Maint.way 

ef of ao t. 


Bosmestnion o exp- 
Tot.exp.,incl.oth. 

us from railroad ---_- 
Taxes (less war taxes) - 
Uncollectible revenue- 

Net after taxes, &c- 

Net after rents__..--- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue__----- 
Passenger revenue._-_ 

Tot., incl. other rev. 

E ses— Maint. way 
aint. of equipm’t_ 

Traffic expenses. 

Transportation exp- 
Tot.exp..incl.oth. 

Net from railroad_-_- 
‘Taxes (less war taxes) - 
Uncollectible revenue_ 
Net after taxes... 
Net after rents___.-.-- 
Aver. miles of r'd oper. 


EARNINGS. 
Freight revenue__--_-_- 
Passeng: 


er revenue -__- 
Tot., incl. other rev. 
ses—Maint.way 
aint. of equipm’t_ 
Traffic expenses---_ 
Transportation exp - 
Tot.exp.,incl.oth. 
Net from railroad -_-_- 
‘Taxes (less war taxes) - 
Uncollectible revenue_ 
Net after taxes, &c_ 
Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue____-- 
Passenger revenue __-_ 
ao incl. other rev. 
Maint. way 
at: of equipm’t_ 
expenses __ 
y ed | exp. 
Tot.exp.,incl.oth. 
Net from railroad___--_ 
Taxes (less war taxes) _ 
Uncollectible revenue_ 
Net after taxes, &c_ 
Net after rents______- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue____-_- 
Passenger revenue_-_- 
Tot., incl other rev 
Ex ses—Maint.wa 
aint. of equipm’t_ 
‘Traffic expenses__- 
Transportation exp-_ 
Tot.exp.,.incl.oth. 
Net from railroad__-_-_ 
Taxes (less war taxes) _ 
Uncollectible revenue. 
Net after taxes, &c_ 
Net after rents__.._ - 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue__-__-_- 
Passenger revenue__. 
Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm't_ 
Traffic expenses __-_ 
Transportation exp_ 
Tot.exp.,incl.oth. 
Net from railroad. __ 
‘Taxes (less war taxes) _ 
Uncollectible revenue. 
Net after taxes, &c_ 
Net after rents__..._. 
Aver. miles of r’d oper. 


EARNINGS: 


Freight revenue.-_.._. 
er revenue __. 


Tot., incl. other rev. 
Expenses—Maint. -way 
nae of equipm't_ 
expenses. __ 
5 entliee - m exp. 
Tot.exp.,incl.oth. 
Net from railroad__-_- 
‘Taxes (less war taxes) _ 
Uncollectible revenue_ 
Net after taxes, &c_ 
Net after rents....... 
Aver, miles of r'd oper. 



















































































































































































































































































































































































Kansas Cit Mexico | & Orient RB Lehigh Valley Midland Valley 
—Month Odeber Oclober-— ——Jan. 1 to Oct. 3 —Month of October— ——Jan. 1 to Oct. 31——|—Month o, — —Jan. 1 to Oct. 31I— 
1919. 1918 1919. Tos. 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 
134.936 110,579 908,626  915,727)| 5.257.786 5, 338. 933 43,010,643 43,999. 036|| 281,539 259,683 2,323,716 2,153 588 
17.396 15.276 176.756 40,460) "524.374 5,764,879 5,300,850 : : ‘077 588 
148.593 ~~ 132.893 “1.137.713 1.112.535| 6,210,026 6. SO ae 53.379.830 53.078.353 T, "S00,221 “SRST oT 
52.689 ‘ : 199.740 | 1,056,340 ‘824, 095.606 6.110.845, 106,769 58.453 734.409 ‘047 
62.542 63.733 425.328 480.1901! 1.790.952 1.008.909 14.628.912 13000-4011 Shoe tae setae “grass 
5'908 61.652 648.164 565,839|| 2,586,142 2.714222 24,100,581 25,136,564|| 150,585 123,322 1,217:469 1,021,194 
305,444 147,087 1,609,879 1,332,404|| 5,577,404 5,801,762 48,472,845 46,731,362|| 371,945 243.859 2.732.653 2,065,463 
580 | 6°250 72.108 78283011 68°00 ier'47o 1°601'600 1'612;705|| 6.786 710i «| OB46 | TLS8T 
6.250 2 5 2) ; ’ ‘591, 614,708 : 7’ r ; 
“15 1 69 1 44 39 1,554 1,798 29 38 1,427 175 
—$3,116 ~—20.444 —634,886 —282,100|| 469,577 820,249 3,313,8%6 5,330,487 13,006 81,255 466,293 715,885 
=30. =18.37 "587 47208 | 520.837 "559-104 “3.292.038 5.503.833 6.110 72,162 381.353 ~~ 634,002 
272 272 272 272 1,435 1,436 1,435 1,442 390 387 388 386 
Kans City Mex & Or Ry of Texas Los Angeles & Salt Lake Mineral Range 
—Month of October— ——Jan. 1 to Oct. 31——|\—Month of October— ——Jan. 1 to Oct. 31——\|\—-Month of October— ——Jan. 1 to Oct. 31— 
1919. 1918. 191 9. 1¥18. || 1919. 1918 1919. 1918. 1919. 1918. 1919 1918. 
113.681 92.595 758,121 816,362)| 1,102,298 1,036,255 9,712,544 8,073,815 59,578 94.243 606,910 900,881 
25,118 11,211 160,357 128,705) °374,899 "334,452 3,534,611 3,093.0 213 2.036 3.716 23,103 
145,091 111,120 972,009 999.077|| 1,577,112 1,462,289 14,080,585 12,039,570 62,918 98,912 637,402 950,846 
34.837 27:172 336.674 224.408 °122'240 ‘141.098 2.030.872 1,514,350 ‘631 16,423 123.245 171.650 
58.823 62.856 426.917 378.548 953 28:848 2'973.254 2,488,116 17,730 22:515 212.416 :229 
2.130 742 15. 28.110! 18.089 17.049 183,136 '231,500 319 263 4,057 3.939 
84,631 66,812 660. 542.884 1985 426.785 4,231,588 4,183,268 28,465 48,039 344,019 516,724 
187,883 154,636 1,516,473 1,224,928 | 1,071,337 970,769 10,602,037 8,897,438 61,230 88,117 693,604 ~ 929,701 
t —43,515 —544, —225 850) | : ; 478.545 3,142,132 1,687 “ —56, ‘ 
5.000 3,699 49.905 50.000 69.472 63,064 ‘(685.218 627.126 3:500 3,300 5,500 53, 
ae sue 107 698 225 75 1.711 CEL ities: meta | UR oe 
—47,824 _—47,215 —504,477 —276.549)| 436,077 428,380 2,791,617 2,513,780 —1,812 7,494 _—91,702 —12,423 
’ * ’ —s , 40 661 4 4 5 ’ ’ ——OLE o ’ , 
465 465 465 465 1,168 1,168 1,168 1166 101 "100 101 100 
Kansas City Soughern a System Louisiana & Arkansas oninneapelis & St Louis 
Kansas Ci —Month of October— ——Jan. 1 to Oct. 31——||\—M — ——Jan. 1 to Oct. 31— 
—Month of Ottaber an. 1 To Oct. 31— 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918 
1,108,208 1,230,079 9,394,798 9,766,049 121,584 101,635 1,257,823 1,015,672|| 1.177.807 991,349 8,334,844 7,711,117 
"222'526 176,206 2.018.343 1,839,036, 47.899 25.617  °390.429 7, 218,860 150,297 2.301.303 1.698.438 
1,463,258 1,507,334 12,360,540 12,487 379) } 1,712,102 1,388, 1,460,086 1,216,594 11,152,329 9,953,872 
189.593 1.960.757 1.385.4 176307 33/068 5271413 °291.589|| 243.90: 7 1.972.748 1;773:974 
277.316 277.784 2. 739, 968 2.2: 440) 41.144 "202 4410:947 267.784|| 291.949 271.173 2; 691 1314 23462806 
9'294 15.110 61. 187.226) 2°081 2°135 32.091 31, 13:79 9.963 —'107:666 136.479 
492.405 529,943 4 bos. ‘321 4,748. :331| "064 58.538 756.560  545.005|| 629,142 470/900 5,331,046 4.720141 
1,004,998 1,041, 8 10,170,135 8,925, an 199,067 __ 127,175 1,789,099 1,191 ,094|| 1,209,405 1.004.712 10,393,594 Sa Te 
,  # 4 3 , . 7 . al oe ’ ’ ’ , , , 
61,250 68.834 (644.886 575.922 11,215 10;051 113,188 108,923 45,519 60,887 500.623 513.188 
= 110 5.165 2:151| a oe er 231 153 455 447 4,393 3,507 
396, a0 397,078 1,540,361 2,083,887 | —32,115 __—2,888 —190,416 88,505|| 204,706 150,547 253,717 91,809 
a] SOE HE "5.775.075|| 42.428 5.784 —319. B40 : S55 ISS-545 “SIO SIT 
44 774 774 302 302 302 302 1,646 1.646 1 '646 1,646 
penalties > Fort Smith Railway & Nav Ce (Minn 8&t Paul & Sault Ste e 
—Month of October— ——Jan. 1 to Oct. 31——||\—M October— ——Jan. 1 to Oct. 31——||—Month of October— ——Jan. 1 to Oct. 31— 
1939. 1048. 1919. 1018. 1919. 1948 1919. 1918. 1919. 1918 1019. 1918. 
132.742 109,802 952.377 793.4011} 273.749 202,342 2,394,689 1,773,183|| 3,478,868 3,521 039 26,039,161 21,149,513 
20.360 14,969 176,026 __ 155,579) 41.844 43,648 "368.632 _'601.735||__728.977 "513,607 6,883,120 5.242.560 
163,623 127.719 1,234,048 1.014.102 }| 328,596 261,904 2,911,687 -2,515,477|| 4.483.018 4,256, 532 35,162,854 28,611,701 
16.947 : 965 26.604|| 100,484 45.969 812° 921 412'076|| 619.303 ‘555. 5.313.637 4.431.447 
26.504 18,379 202,030 114, 02 51.130 48.930  539'3 417.567 :744 $30°340 7.178.341 5.978.107 
497 141 10. 19,200| 5:7 4/216 38° B13 45,180 23.439 28,122 ‘'243°007  °313°799 
54,835 35,064 531,528 _ 398.474|| 1091325 142,464 _1,282'631 _1,108,823|| 1,753,045 1,445,759 14.545.375 12,638,719 
100,740 62,759 962,025 _ 697,848|| 272,081 248,729 2,752,033 2,062,343|| 3,450,529 2,842,021 28,222,803 24,172,228 
G5 008 OT 000 . "2 55.615 . 159,693 453,153|| 1,032, 414, ~040, 430, 
6.458 20:747 66.050 86.974 18, 14:000 148,000  140,000|| °242,036 193/338 2'050:978 1.798.582 
Big tiwecceed 90 4 in canton 201 243 306 135 2.058 144 
56,410 44,213 206,781 229,284 37,588 —R24 11,452 ~ 312,190|| 790,146 1,221,037 4,887,009 2.640.746 
. ’ ’ ’ * ye. reeg ft a , 9 1 , , , * , . . . 
87 81 87 81 349 356 349 356 4,243 4.243 4.243 4,248 
Kansas City T al Louisville & Nashville Mississippi Central 
—M of October— ——Jan. 1 to Oct. 31——|,—-Month of October— ——Jan. 1 to Oct. 31——||\—-Month of October— ——Jan. 1 to Oct. 31— 
1939 1938 1949. 1948. 1939. 1918. 1939. 1018 1919. 1018. 1019 1918. 
Mien Seeds ales: vival id . tee Segmmali '| 7,736 045 7,518,583 63,648,954 59,195.410|| 72,137 51,436 520.707 650,301 
ee eee ee 2s es 2'147.441 2°143.325 20,746.180 19/885.7 28,111 29.79 281.334 372.174 
146,045 114,612 “I, 156. 457 1,033. 199 10,450,909 10,192,131 89,043,901 83,560,674|| 103,974 89.614 843,510 1,072,324 
0:7 19.376 92:474 133.4 1.585.029 1.246.965 13:818.801 10,290,371 ‘211 17,528 212.209 ‘141.503 
32,294 29.503 bet. 286 ©=- 218. 115, 2:537.660 2,985,127 23:214'552 19,301,206, 24,517 22,988 302.932 258.798 
‘in. <gite! ke  e l 129:410 111.197 1,180,678 1.157.099 ,349 1,385 12.517 14.986 
63.924 63,068 488,577 528, oii, 3.858.776 3,811.436 36.428.195 32.039.126 38435 34.226 348.970 313.996 
130,888 113,689 ~ 958.889 ~~894.427|| 8.368 380 8,344,252 76, 880, $50 64, 484,661 93,495 80,929 _ 935.324 780,526 
is; ior SS 771 || SO \|~ 10,479 8,684 _—91,813 291,797 
24°475 18,264 236.491 187.059) 260: 173 "276,851 3'565,299 1768.51 7 : ~~ 3,451 ; : 
2am 2°178 77 2178 273 738 8.065 11,435 26 7 3 7 
9,318 _—19,518 _—38,099 _—50.465 | 1.821.473 1,570,280, 9.589.275 16,296,060 5052 ae 1 a 253,689 
’ u ’ ) ’ ’ ’ ’ 1,77 x) , . . . ’ , “ aed 1. 20 315,445 
7 26 24, 5.013 4.996 6.013 50290 SE eT 
Lehigh & Hudson River Le Louisville Henderson & St Louis Missouri & North Arkansas 
—Month of October— ——Jan. 1 to Oct. 31— f October— ——Jan. 1 to Oct. 31——||\—-Month of October— -——Jan. 1 to Oct. 31—— 
1019. 1918. 1919 1918. | ioe 1918 1919. 1918 1919. 1918. 1919. 1918. 
297,304 181,121 2,141,204 1,783.726| 204,218 187,000 1 654, 825 1,625, 786 102,116 74,319 806,19 , 
: 2'924 40.6 37.188) 62.520 91, "651.571 ‘608,528 51,018 33,822 492,014 eth 
309. 462 ot 752 2,256. 503 1,004,826|| 280,249 287,982 2.443, si 2,337,951|| 162,936 117,159 1,308,023 1.178. 
480 43:00 68.002  °277.193 44.656 31.940  '493'8 etter 48.709 40:233 599/585 , $99'303 
$2" ‘031 39. 045 484. "710 865.721 85.025 31.701 330.958 330.657 37.640 30.033 378.958  229°201 
1.609 20 15.1 16,363, 4.397 6.099 55,828 57.412 ‘609 1,110 20.119 22.574 
118,940 84921 930.121 90°711| 00:860 85.483  929'793 851/31 046 57,263 632,014  492'824 
206,861 174,232 1,756,047 _1,605,063,| 102,712 162,832 1,886,509 1,624,505|| 159,712 133,786 1,118,124 1,093,705 
“102.600 178 “390.703|| S7-B81 125.130 . 713.445|| 3.223 "16.626 —410- ; 
7.860 6,000 56 832 59.600. 4:000 11.500 40,000 46.147 6,241 5.750 63:35 56.473 
Sn I tee 18) 45 15 256 - "269 Ra 27 1,279 4.746 
11,520 240,143 87,536 163.614 568,588 _667,028||__—3,018 —22,404 —474,733 23,102 
— an —~S.500 sre Tso , T0713 ; . 35.105 BE 080 ad 
199 199 199 199 365 365 365 365 
yr h & New ll Maine Central Missouri Kansas & T RR. 
—Month high & —Jan. 1 to Oct. 31——||—-M October— ——Jan. 1 to Oct. 31——||—-Month of October— ——Jan. Tne oct 31— 
1919. 1918. 1910 1038. 1919 1918. 1919. 1918. 1919. 1918. 1919. 1918. 
430.155 264,825 3,051 849 3, 077 970 1,099, 950,333 9,245,809 8,794,217|| 2.366.910 2,721,710 20,060, 
1; zs 1] ‘ 15.891 z 379.758  330:910 4.155.447 3:674°800|| 686.085 ~'S561°974 6705 09% Ue'ree ges 
449.4 305.513 3,219,201 5317. 285 1,594,678 1,410,692 14,447,154 13,538,535|| 3.225.979 3.556. 7 2s, 
72.651 47.367 482.848 355.886 211.575 2.658.266 2°223'911|| '470:733 | '562'7 SO41, ott 21808. 200 
76,822 60,182 683.271 60:07 406.412 540. 3.393.189 2°782°66 914,951 453 "B18 POsT {080 7.331.499 
1,95 2: 26.632 52.551 12,867 Cr4.560 "123.445 ~'117,68 31.6 13.544 285.736 5'529 
136,127 __ 111,465 1,117,656 1,135,772) 797.203 __743.484 8.039.958 7,410:989|| 1,044:842 1.037099 9,603,187 9,434°748 
296.420 230.161 2.405.577 _2.346.340|| 1.613.709 1.454.740 14,613,776 12,898,913|| 2.557.056 2,156,795 23.766.380 92.008.445 
* , . oe ’ —4 04 -— * mY ? P a . POL 
7.380 mm o34 79.950 86.808 80:679 63,481 761,288 670,002 59.834 123/875 894°555 1,004:592 
ceaccs (| cadune |  emupes dsaose 100 etence 400 250 506 112 2.809 4,204 
oe 673 884,116 elt 811 —107,529 —928.310 ~ —30,630|| 618,582 1,275,333 3.604.825 3.78?,106 
Ws 710 Te TET 057 007 || . . —21 . ’ 1,24 +2 . , . , 
"232 1,216 11216” 1,216 1,216 1.713 1'737 1.713 1.739 
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VEC., 1919.) 





RAILWAY EARNINGS 











Missouri Kans & Texas Ey of Tex 


Newburgh & South Shore 
‘onth of October— 





New . York t Central ral System 




































































onth Oct. 31—||—-M —VJaL. 1 to Oct. 31— 
EARNINGS. 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. —Month ot ian 1 to Oct. 331— 
Freight revenue_____- 1,533,371 1,198,198 12,523,644 8,978,335 
533, .198, 523, BOER » | asi Ais ae eS as 18,763,993 20 oe 7 , 
oe ge as-| EOS  'OROGD Tt See Me eORl:. 5... © -cac.-c whebocs —245|| 6.841.685 5.433, 575156. 339. 315152, oa, 452 
ot. secs ree 2.532.783 1.830.898 20.650.753 16,056,723 19.435 189. 813 1,067 249 1,168,984 |29 29,205, s7i 1 38: 673, BT E258, 3,216 ,642239,204,263 
Hats t. of equipm’t_ bal 731 368,288 8.857.200 3.657.016 17/397 38° eit 230,950 219,990 3 ‘709. 230 4,241, 1199 55 55.704,1 * oe BO ea tet 
* . Saeed: 0 2,2 
aeeaarenien exp_| 1,267:472 884.486 10,434.257 8.223°114 31,926 64,099 572.880  530.634||11,243° ot8 10,561 636105 ‘200;586 °2'300,075 
Tot.exp.,incl.oth. | "2.509.062 —1,714,287 19.797,508 15,335,175 62,180 116.771 1,078,190 927.789) |22,489,824 19,138,793206,876,689190,196,912 
tot allen taxes) - 82'954 a7 ‘500 Bal "587 479.177 Zins °O'754 ~“61'528 *30'679 430" 647 313" ‘538, "506, 
ee repeagay 379 "512 5.358 Cr855 Asal Persea on ga = sah 3 i 447 mae ast ett) dae Se 
ter taxes, &c_ a} 912 68.599 296.329  242.625|| —49.919 43.318 ~—75.466 ~171.515|| 5,582,951 8,319,617 41,787,668 38,569,668 
Net after rents... ---- - I 16,600 817,770  974,564|| —54,81 57,634 —130,246  180,423|| 6,000,514 8,136, y372,41 
ver. miles of r’d oper. “Tt 796 1.796 1,796 1.796 7 6,075 6,079 6.075 ° 6,079 
aaitiasouri Oklahoma & Gulf ‘ New Orteans & North Eastern Cincinnati Northern 
—_— October— ——Jan —/\|—Month of October— ——Jan. 1 to Oct. 31 —Month October— —— —_— 
EARNINGS. 1919. 1918. 1919 1918. 1918. 1918. 191¥. 1918. 1919. 1918. ie. Se eae. 
Freight revenue_____- 179.400 131,985 976,632 1,188,147)| 347,826 420,522 3.407.231 3.599.023! 23 i 
Ror ae al 8.896 185.789 57, 123626 108.953 1.256.129 1.257.940 att et kiet 2 190/818 2S 2eO 
‘0 other rev 211.76 156,908 1,232,473 1,516,596|| 530, 322 591,209 5,311,828 5.411,698|| 268, 
Expenses— Maint. -way 643 27,292 79:159  °347,631|| 106.7 63.980  '962'389 5835150 33,669 203 805 ¥ 358° #59 ae HA 
Maint. o f equipm't. 8.279 46.972 508,444 475,983 142° 36 112.787 1,164,886 1,165,701 43.723 69.646 528 534  629;767 
ces + exp- 891424 76.625 702,862 797.53 061 263/592 2,458:112 2.217.775 95.120 so'esr 883" 3.042 910'698 
Tot.exp.,incl.oth. | 253.890 161.056 1,881,995 1,734.301||_ 479.007 461.815 4, a IL 4.192.875||__178,747 209,977 1,806,476 1,91C,892 
Recta tica)-| "539 ito) “anna oases) SETH Br oms Teha| eae eee BS 
- ° J é 8 i / * 
ee perry: revenue_ 87 1 ,00: wi2 584 inten 6 276.939 a Sor aa gan $8,708 eta | 
et after taxes, &c_ —50.710 —13.128 —735.563 —308.055 11.213 102.327 172,503 936.585 76,393 78,252 520,153 253,395 
. . . bead * a at , . 5 
Net after rente_______ 53,021 16.906 744,230 398,070 5 7: 39 055.318 ; 
Aver. miles of r’d oper 332 332 332 399 "399 "399 7 "399 ig ; 00. eT "246 
Missouri Pacific Cleve Cin Chic & St L (inc Peoria & East) 


EARNINGS. 


Freight revenue 
Passenger revenue _-_- 
Tot., incl. other rev. 
nses—Maint.way 
aint. of equipm’t- 
Traffic expenses _-_-_ 
Transportation exp _ 
Tot.exp.,incl.oth. 

Net from railroad _-_-_- 
Taxes (less war taxes) _ 
Uncollectible revenue_ 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger reyenue-_-_-_ 

Tot., incl. other rev 
E nss—Maint.way. 

aint. of equipm’t_ 
Traffic expenses__-_ 
Transportation exp_ 

Tot.exp.,incl.oth. 
Net from railroad _-_- -- 
Taxes (less war taxes) _ 
Uncollectible revenue_ 


Net after taxes, &c_ 


Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue- -- 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t_ 
Traffic expenses_-- 
Transportation exp - 
Tot.exp..incl.oth. 

Net from railroad_ --- 
Taxes (less war taxes) - 
Uncollectible revenue-_ 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue- -- 
Tot., incl. other rev. 
enses—Maint.way 
aint. of equipm’t- 
Traffic expenses -_-- 
Transportation exp -_ 
Tot.exp.,incl.oth. 


Net from railroad -__-- 
Taxes (less war taxes) - 
Uncollectible revenue- 

Net after taxes, &c_ 
Net after rents 
Aver. miles of r’d oper. 


E 


EARNINGS. 


Freight revenue 
Passenger revenue. -- 
Tot., incl. other rev. 
Maint.way 

aint. of equipm’t_ 
Traffic expenses--- 
Transportation exp - 
Tot.exp.,incl.oth. 

Net from railroad_- --- 
Taxes (less war taxes) _ 
Uncollectible revenue- 
Net after taxes_.-_-.- 


Net after rents 


New Orleans Great Northern 





































































































Aver. miles of r'd oper. 

















—Month of October— ——Jan. 1 to Oct. 31——'|—Month of October— ——Jan. 1 to Oct. 31——||\—Month of October-— ——J — 
1919. 1918. 1919. 1916. 1919. 1918. 116 19) 1919. 1918. i919. L? Geis. 

© & 

6,985,201 6. 234, 172 54,625,864 51,380,454/| 131,732 153,889 1,383,280 1,393,974|| 5,392,891 5,20 

1.790.303 0.213 17.142.520 16,280,288 51.743 32'948  °451.204 72:8 1,499,834 z 358° 039 {2 $69 RF {3 tei 516 

9,398,504 STL 602 76,882,428 73,248,968|| 191,845 196,069 1,914,446 1,849,390|| 7,468,981 

Tera Lote Wise ite] BiB ie BN Biel Laat oma amen Pere 

, ** , , , -* , , . ’ , , , ’ ’ 1 2. 
86,274 65.469  °841,.226  °933.049 1,781 1130 23/317 28/423 ‘17 _ 037, ‘76 - O33. 3°056 oar 436 

3,586.867 3,443'036 31,924.416 29,754.595 91.110 65.677 820.036  630°861\| 2,811,291 2,680/104 24, 360° 810 23,008,308 

7,742,605 8, uk a 67. re 636 2 672. uy 183.894 141.250 1,741.272 1,825.882\| 5,142,330 B, 733,448 45, 616,120 42,414,554 

tT 373 383 785 2: 669: "487 3 "736, 346! 3'983 S'i87 941844 81814 "310:000 173. h 

2'966 1.273 7.440 13.474| ee a nen 2'942 364 419 Boe iT 837,000 3, an 253 

1.351.496 148,289 6, Eo 864 10. 777 066) —946 46830 75.387 _ 441,330|| 2,116,232 1,229,787 13,099,673 13,413,814 

4 ’ ¥ , , le , , I 5 | , 4 vit , , ’ , a , 
7:301 7,108 7,185 7.242 284 2 284 284 2,408 2,395 2.397 " 2/391 
Monongahela Connecting N Or Texas & Mexioo loo System Indiana Harbor Belt 

—Month of October— ——Jan. 1 to Oct. 31—— Texas & —M October— -——Jan. 1 to Oct. 31—— 

1919 1918. 1919. 1918. ||—Month of October— ——Jan. 1 to Tn ae, 31—|| 1919. 1918. 1919. 1918. 
$ 7 $ $ | 1919. 1918. 1918 1018. $ 4 s 3 
neice “Si tekbee Uae Hee || 180.482 144,193 1,198,399 1,186,190, on a age sca ctbtits et 
SORE aE Sh “MRR = a | 42052 25933 ‘377.112 ‘409. 384) i ee nhc araepe are 
198,514 236,222 1,515,524 2,023,382||" 229.789 175.756 1,660,897 1,639.809|| 644,338 482,642 5,447, 
30,059 7.156 "195 271,195 49.216 35/011 (408.051  ‘°301.702'| 153,716 ‘6 738 ar tet 
61, 166 52, 030 534,787 3341599 42.547 29,217 390.506 320.964) 125.798 162.473 1,060,065 1,080;505 
. , ’ Be u 5, ‘ ‘ 17.4 

88,343 128.831 751.272 1,067.319|| 26/879 47,923 514'902  504.771|| 4831244 358'440 3,601°779 2,958°339 
187,329 225.350 1.611.889 1.733,394|| 129,901 120,009 1.424.377 1,227,286|| 782,284 _ 636,813 5,843,233 5,158,938 

~~ 1.484 “T0872 5,30" 39.957 9.95 DD, 74 36.5 12.522|| —137, —154, —395, 

1,567 2'443 —-20,005 23,052) 10.000 21,500 100,000 67 ‘400 9,954 14,507 99,850 108,400 
PE EE I | SE NR ST RES | ge TL ek | Re eae 385 aie B+ Sees 1 
9.916 8.429 —116.370 266. 935) 89.975 34,247 136.303 244.736), —147,900 —168,678 —495,812 —724,370 
’ y * —l 1: : m 1 1 # | 4 ’ 3 aa ’ —! ’ ’ ll — ° 
5 5} 191 191 191 191 116 116 116 116 
Montour | Beaumont Sour Lake & Western Kanewhs & Michigan 
—Month of October— ——Jan. 1 to Oct. 31——||\—Month of October— ——Jan. 1 to Oct. 31——||—-Month of October— ——Jan. 1 to Oct. 31— 
1939. 1948. 1919. 1918. | 1919. 1918. 1919. i 018. || 1929. 1018. 1919. 1918. 
155,483 150,556 1 076. 805 1,073,186|| 97,221 87,651 796, 233 841,194|| 412.736 549,727 3,005,055 3,886 
1,205 1,267 3.843 13,928) 29.254 19.330 254,271 203,763) 50.963 106,743 558.871 . 014966 
165,111 156,129 TTas-BId i, 130, 219 | 134.375 111,562 1,103,000 1,187,194|| 477.400 692,796 3,681,965 
26.565 10,250 "296,313 17.415 22'999 54.492 175.537 68:098 68.579 - '540'646 484 369 
78,924 70,596 610,503 566. 384) 33/388 16.305 208,179 1695122)| 155.106 112/812 1,348'139 1,256,034 
_ 934 1,607 12,316 10,785} | 1,509 393 18,923 15,080) 3:542 3:15 25.27: 28'971 
33,760 34'443 285°748 ont '93! 5I| 44.003 33,312 465,024 392: aes 144°437 194047 1,322°191 1,527'519 
144,278 122.509 1,269,114 1.026.161||~ 101.403 76,742 997,436 793,60 354,688 392,004 3,366,167 3.482.118 

20,522 33,020 —133,01 104,057] | 32.973 34,819 105,004 Has i713 701 31d, "04, 1 
1,451 8:998 22/236 20 1426 | 2°700 1:600 ; O5 18,957 22335 183,841 200,838 
eanncen ~ =i anbeaie > 2 meat a eee -<e-een Py ee 
19.380 42.618 —-155 842 83.630) 30,255 33,219 78,375 373, 362) 73,754 278,456 131.952 1,303,284 

——Sl.bTl 0,530 195.230 “— 412,899) BR 19.300 "954.337 ; Bis "014 “1,499, 
56 54 56 54 118 118 118 1 176 176 176 176 

Nashville Chattanooga 4 & St Louis | St Louis Brownsville & Mexico Lake Erie & Western 

—Month of October lan. 1 to Od. 31—| \||—-Month of October— ——Jan. 1 to Oct. 31——||—Month of October— ——Jan. 1 to Oct. 31— 
1919. 1938. 191 19. 1918. i 1939. 1948. 1939. 1048. || 1949. 1948. 1949. 1015. 

1,296,179 1,472,746 10,755,750 11,886,212) 363, 139 315,517 2,898, 626 2,412,962} 880,220 877,573 7.072, 259 2 
447 ,243 520,565 4,489,564 4,901.714)| 143/386 112,436 1,352, 930 984,687 | 62,979 46,404 663,11 6.835.540 
1,858,640 2,137,226 16,284,729 17,790,855) 537,215 461,584 4, 506. 213 3.661,413|| 945,284 972,138 8, nase 4 
313.416 "260,015 2:875,864 2:012.536|| 144,076 65.03 858.854 538.916 73 152.690 1:402'699 1'081 390 
508°758 444/518 4.180.446 3'992'985 82°167 59.091 738, 019 667.51 178,374 9:631 2.239°137 1°958/881 
"29,868 28 ‘277 330,119 _ 397,445 4/232 1,206 54.1 63,10 11,379 9.631 —°119:340 '125'631 
720°825 __ 882.667 7,141,795 7,434,396|| 148.431 __ 103,130 _1,297, 068 1,060,241|| 368:505 439.345 3,517,132 3,528,467 
1.625.555 1.658.615 15.059,388 14.292.339|| 304,049 239,113 3,106,788 2,450,444|| 737,704 925,202 7,511,077 6,870,007 
Bon Mie eee Cassa amy eee toa on SO 7 7 
‘00 3,3: . 333,340)! 10,000 9,944 100,000 99.444 46,700 25.000 348.100 ¢ 
153 228 2'905 1,330]| (Oi rcte». 758 1,021 197 5 1,235 ate 840 
182,931 445.147 122.434 3,163.815|| 132,193 212,524 1,208,666 1,101,503|| 211,859 21,932 250,810 571,511 
l ’ 4 3,021 . «. ’ al D 82,005 , ’ ’ ’ ’ ’ . , 
1/247 1/248 1,247 1/287)| 548 548 548 902 900 902 "900 
Nevada No || New York Chieago & St Louis Michigan Centra! 

—Month of October— ——Jan. 1 to Oct. 31—~|\—Month of October— ——Jan. 1 to Oct. 31——||—Month of October— ——Jan. 1 to Oct. 31— 
1919. 1918. 1919 1946 | 1939 1835. 1919 1938. 1919. 1918. 1939. 1918. 
yO ee” ae oe || 1,794,228 2,122,376 17,450,262 15,775,480)| 5, 353, 517 4,892,957 42,573,843 36,893,881 

11,144 15,114 1,104,332 2,040,270) 92,016 _'124°173 1,645,388 1,612,149|| 1,741,039 1,174,773 16,579,083 13,154,312 
158.679 262,164 1 264.313 2,248,051|| 1,957,582 2,327,660 19,665,068 17,961,574|| 7,819,647 6,648,538 64,737,873 55,568,239 
27 348 31, 218.540 230.249) ‘054 69.956 2,458,862 2,082.36 9'264 ‘711.157 8.173.796 6,202.54 
34:3 32/274 224. 038 269.852|| 357.251 412,666 3.625.431 3°398,238)| 1, 437. 758 1,156,399 12.553.062 10,434,073 

993 938 9.378 8.305 25,445 31.572 ‘256.112  °334:121 1257 647,49 
43,665 59.638 362.926  535.167|| 834.301 933.814 8.094.679 7,814,788 2,686:295 2,468.374 23,714,101 22,922'140 
111.633 131.038 859,447 _1.100.703|| 1,528,601 1,700,756 15,000,788 14,124,403|| 5,196,885 4,587,864 46,943,145 41,917,095 
9,100 19,919 186,584 168,298 90.000... 495.000 ‘402.500 285,600 168.000 2,110,000 1,622,810 
| Se er 1 61 125 pect 893 155 956 6,086 
37.944 111,206 218,280 978.428) 308,855 626,004 4,166,386 3,434,515|| 2,337, 556 1.888 33 15, 575 "771 12,021,857 
395 "106-063 197.309 ~~ 040, “61 “687, 530.410|| 2.225.260 "1.796.288 14,676.315 10.286,401 
168 168 168 574 572 (See also om page 14) 1.861 1,861 1,861 1/861 











RAILWAY EARNINGS 











iVou. 108. 








EARNINGS. 


-—<<-a-< 


er revenue _.__ 
Tot., incl. other rev. 


™Uisint of equi “way 


of equipm’t_ 


expenses _ - 
en exp- 
Tot.exp.,incl.oth. 

Net from railroad _--_- 
‘Taxes (less war taxes) - 
Uncollectible revenue_ 
Net after taxes, &c_ 
Net after rents 
Aver. miles of r’'d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue --- 
Tot., incl. other rev. 
PRs of equip -way 
int. of equipm’'t- 
enSes _ _ - 
Feels exp. 
Tot.exp.,incl.oth. 
Net from railroad___-_ 
Taxes (less war taxes) _ 
Uncollectible revenue- 
Net after taxes, &c_ 


Net after rents__-_-_--_- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue--_- 
Tot., incl. other rev. 
nses—Maint. way 
am. of equipm't_ 
Traffic expenses__ 
Transportation exp- 
Tot.exp.,incl.oth. 
Net from railroad____ 
Taxes (less war taxes) _ 
Uncollectible revenue_ 
Net after = &c_ 
Wet after rents____-__- 
Aver. miles oft r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue__- 


Tot., incl. other rev. 


"Mano Maint. way 
aint. of 


—- t. 
Traffic expe: 


Sramaportation ¢ exp. 
Tot.exp.,incl.oth. 

Net from railroad ___- 
Taxes (less war taxes) _ 
Uncollectible revenue_ 
Net after taxes, &c_ 
Net after rents_______ 
Aver. miles of r’d oper 


EARNINGS, 


Freight revenue___-_-__ 
Passenger revenue ___ 
Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm't_ 
Traffic expenses__- 
Transportation exp - 
Tot.exp.,incl.oth. 
Net from railroad____ 
Taxes (less war taxes) - 
Uncollectible revenue_ 
Net after taxes, &c_ 


Net after rents__.___- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue______ 
Passenger revenue ___ 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm't_ 
Traffic expenses__-_ 
Transportation exp_ 
Tot.exp.,incl.oth. 
Net from railroad___- 
Taxes (less war taxes) _ 
Uncollectible revenue- 
Net after taxes, &c_ 
Net after rents_______ 
Aver. miles of r’d oper. 


EARNINGS, 


Freight revenue 
Passenger revenue_-.- 
Tot., incl. other rev. 
ae t.way 
aint. of equipm’t-_ 
Traffic expenses-_- 
Transportation exp_ 
Tot.exp.,incl.oth. 
Net from railroad --- 
Taxes (less war taxes) - 
Uncollectible revenue-_ 
& Net after taxes, &c. 


Net after rents__..... 
Aver. miles of r’d oper. 






























































































































































































































































































































































































































































New York Conte! Sys (Cond. D Northern Alabama P 
& Lake —Month of October— ——Jan. 1 to Oct. 31—— 
—Month of tober — bee Jan. 1 to Oct. aa 1919. 1918. 1919 1918. —Month of aober— ——Jan. i to Oct. 31— 
1919 _ , ‘ : 
, 2, 931. 754 19,593,756 23,776,336), 101,543 142,413 797,870 976,626)| 423,984 492,327 100 3,760,053 
a 330; O10 182,526 2,191,909 1,887,491 14,685 12,760 134,580 153,814 81,547 49.241 °732.646 ‘'611.530 
073 3,310,811 23,594,509 27,427,568|| 118,375 161,176 960,795 1,159,229)} 546,312 561.620 4,780,021 4,672,897 
™ 358193 "434.255 3.767.628 3,615,819 ,031 24.176 217,104 157,405 91,528 53,564 2, 443,781 
‘ 661.949 7,070,546 5.596. ,842 6.139 ‘798 : 104,324 139.786 1,057,409 711 
19.331 11,642 148.707 ‘154.7 1,485 1,200 13.458 13,473 6.7 6,194 64 51,107 
860:704 932.295 8,346,141 8,286,624 58,960 58.112 582, :133 ho J (380 __ 213.785 1,823,814 a 
5,002,860 ~2,080,627 19.784.357 18,112,889 92,829 91,383 887,752 792,325 5; 426,163 3,919,536 2,972,128 
SEIOISS OBIT 07S| 25.545 69.792 32 566.606||—Zas-T83 56 758 “170070 
72,000 ° 73,900 °744 ‘500 739,000 3,800 3,440 , 35, - 8.214 10,439 84.176 89.900 
1 1 234 er a see Meme = ate | Ee 
211,212 1,156,282 3.065.417 4,575,673 21,745 ee —— 351,152)|"" 146.796 125,017 775,904 1,610,228 
. ’ ’ 409 ’ , 4: ° 1, 1 . , » , ’ , 
"224 224 224 224 112 112 112 112 163 163 163 163 
Toledo & Ohio Central ai Hesthwestern Foattic ss Long Island 
—Month of October— ——Jan. . 31——||—Month of October— ——Jan. . 31—/||_M — —Jan. 1 to Oct. 31i— 
nOIY. 19158. inns. sia Otis. a at 1938 1949. - os 1919. 1918 1919. 1918. 
€ $ 
417,149 341,618 2,880,793 2,524,546 653,260 617,081 5,159,990 4,634,190 
896 are 1.033 033 ears ryt 4 7.268 oe 192.156 154,960 2,039,263 oe 8 984,944 969,815 13,728,479 12,536,718 
673,861 541,814 5,463,239 4,834,4 1,854,252 1,817,117 20,902,801 18,861,378 
10S O08 1 ye tas 17509" ose Foot B60 127,990 84,027 1,031,779 658,512|| "227°672 ‘115 2.665.739 2,122,279 
‘307 239,086 2.294.443 2.058.154 76,239 61,295 02, 555,7 399,482 736 63,478,573 2,488,423 
6.514 5,105 64,216 70.321 4,547 4,571 50,910 48,081 17,350 14,985 131.458 — 108,475 
"485 426.757 3,276,311 3,749,820||_ 254.247 __—- 201,137 2,314,184 1 ,782,343|| 1,055,853 890,842 9,961,858 7,968,571 
807,973 869,060 7,109,001 7,381,156||_479-748 __ 364,480 4,247,229 3,165,844)! 1,770,981 1.565.779 16,865,162 13,241,759 
i} 264, : 9 q 1 ’ 1 1 ’ . 1 , ) , * ¥ 
"Ol; ¢ . 4 25,646 22,128 234,230 216,561 94,428 89/871 ‘921.833  °898.707 
—— oe 704 40 58 ___------ 1,423 32 663 391 ,807 3,107 
180,897 233,900 441,082 ~ 684,693 |__168.407 155,205 980,355 _1,449,020||" —11,820 161,075 3,111,998 4,717,803 
i 590.445 + } x 160, “T.014,603 1,477, —105, A ‘ ‘ ° ° 
"435 435 435 "435 538 528 521 398 398 398 398 
New York New Haven & Hartford Northorn Pacific System Maryland Delaware & Virginia 
pee A o x —e mies. 1 to Ot. 31—— Nerthern Pacific —Month of October— ——Jan. 1 to Oct. 31—— 
1919. 1918 1919 1918 — of = —ae 1 ae 1919. 1918. 1919. 1918 
8. 152, 980 9,893,059 60,200,634 62,255,737 87,108 71,469 704,287 538, 
Boee oto B3.296,249 BT 1BS.610 S2s52;801)| 1: 1,890,735 1,650,426, 17,060,808 14.554.543), 31746 28750 _fia:249 __$19°397 
10,703, es. 167,441 83,246,512 7 813,284)" 122,033  _—«102.947 1,146,273 881,113 
10-gte tee Yaeehty 31 'sae nes ip 055, P240!| 1,391,113 1:398,354 14,093.357 12,006,860 9°814 "266 91°271 «S787 
1,919,899 2°109.981 17.550. 259 18. 791 ‘574: er: 5 395 i 398,354 14,313,467 13,497, Lge 17,751 28,232 277,156 11.203 
A.Benbed 4.135248 40,005°397 38,054 400'| 3:600.375 _3,494:525 31,079,279 30,400;176|| s'3o8 76,404 «= 7aT'Oes | ByS'ane 
8,256,818 8,028,550 75,810,293 69,987,056 |-2:620,167 _ 6,607,868 62,784,658 58,535.128)) 113,531 __115,540 1,134,957, __ 889.732 
‘030-044 “1.324.577 11,264,850 15,068,220, 3-O52872 5.098.878 20.461.8be 24.278.158|"— 8.102 15.805 ~ 1L.g1S ~ — 5.819 
9 ’ , , ’ , J 5e £ ’ ’ , f 
a 1 2 ins >? te ~ 52 > Mae 92 1:747 oo ee oe 7. 
1,692,762 1,057,728 8,316,615 12,308,356'|_2:945.797 _4,905.966 14,190,528 18,803,771) 6,608 —17,508  —6.516  —24.197 
1,257,005 811, * 346,335, “ol 1,609 14,931,659 21,915,309 : —I8, —37, . 
1,965 1,992 1,965 1,992 6,610 6,570 584 6,589 82 82 82 82 
York Ontario & Western Minnesota & International Monongahela 
SF October— ——Jan. 1 to Oct. 31——|—Month of October— ——Jan. 1 to Oct. 31——||—Month of October— ——Jan. 1 to Oct. 31— 
1919. 1918. 1919. 1918. ' 1919. 1918. 1919. 1918. 1919. 1918 1919. 1918. 
% 
618,226 629,380 3,260,037 6,062,637 49,924 40,862 579,292 566,639 338,540 322,051 2,752,120 2,329,238 
128,192 121,539 2,463,011 1,969,392 oe acon 25 : sar 207.546 23.330 19, 7, 17 eae 
, ,285,764 9,320, , , d . 368,731 349,461 2,979,546 2,600, 
FES ooo fee eee sed Loe tool|  18:845 «17.178 221404 —:178;392|| “49'202 641057 02.477 568.270 
271.490 260,004 2'202.166 2.687.760 17.978 31.358 165,170 169.511 34, 928 44,959 371,91 243,596 
439°481 448784 4,086:108 4,308: 587 42,829 37,911 465,374 _428,.480|| 105,029 118,421 915.767 *344 
914,032 887,287 8,040,842 8,045,904 82,994 80,351 _ 891,355 _813,928||"_ 198,528 235,166 1,961,737 1,762,097 
350 O82 — 13. BSD 544 927 5 + 195 ’ ae , * , * * . 
30,000 35.000 ae te Be ae Th oe7 4,157 3,477 47,276 46,291 5,000 3,750 50,000 37,566 
1,115 Cr21 1,449]|__------ __------ 13 | Resco 1 19 3 
—50,093 —22,529 978.148 1,035,154) 3,962 —14,017 —55,585 —17,085 [eb ts 110,544 977.789 800,695 
301 , ¥ , ’ 7 . a 9 22 5 sd 4 ae 4 1 , * a 1 a . 
e580 567 (See also on page 14) 194 195 194 195 108 108 108 108 
York Susquehanna & West) Pennsylvania Sys—Eastern Lines; New York Philadelphia & Norfolk 
at +A of Octobe Bw —Jan. 1 to Oct. 31—— Pennsylvania Railroad —Month of October— ——Jan. 1 to Oct. 31— 
1919. 1918. 1919. 1918. a of or — sen. 1 to Oct. i 1919. 1918. 1919. 1918. 
$ . 
24, 653. 899 25, rite 394204, 13. 356194, woe 135|| 586,431 561,568 5,194,429 4,608,640 
Tit Rie 218 ODS ° 750.118 8:129:213 8.275.924 87.830.630 79,074,377, °98'118  110°684 1.174.421 1.016.334 
36,030,244 37,010, 854318,384,365301,212 035 | 735.771 727,732 6,834,622 6,126,778 
ES 090 '850 5 FT309 “: eter 5,253,547 4,739,020 45,794,814 39,108,916 67,815 76,163 "19 ‘ 
44,721 47,303 796 603,913} |10.581,019 11.311. 99.533.01} 80.8 3385 211.055 200.411 1.722.721 1,359,848 
y 1} , ,’ 
ooc'aet + -198'677_1.978°883 2.038" 8 '15,338,002 515,388,709138,387,276135,930,141|| 307/911 316,424 3,131,019 2,764,784 
332.608 ~~ 290.530 2.987.035 3,106, 743) 32, a7, 713 32,821,792290,312,624269,348,301|| 623,197 629,475 5,793,049 5,006,817 
97,473 214,34 343, 482,490 | 4,1 2 28,571,743 31,503, 733 | 112.5 557 “1.041.573 “1.119.901 
40:7 14916 329.666 139'166|| ‘379, 1388 ‘887, 668 9; 003, ‘576 8.876, 689 23,806 21335 178.148 213 353 
oe 726 102)| . 4,225 8'034 . 199 7 236 
13,240 199,429 —86,542 333,221||_2.272,098 3,297,167 19, 5m 133 22,960, 743 88,579 76,914 863,187 SOE 
i 195,4 ‘ ,1p6|| 1,939,852 3,095,733 1 414 18,261,560)| ; il 41, ; 
, 135 135 135 || 5,367 §,354 5,367 5,354), 121 121 121 121 
Norfolk & Western | Baltimore Chesapeake & Atlantic | West Jersey & Seashore 
—Month of October— ——Jan. 1 to Oct. 31——||—Month of October— ——Jan. 1 to Oct. 31—| —Month of October— ——Jan. 1 to Oct. 31—— 
1919. 1918. 1919. 1918. 1 1919. 1918. 1919. 1918. | 1919. 1918. 7 1918 
6,267,625 6,749,367 51,432,344 56,429,091|| 98,958 $0,620 858,144 726.693 352,600 357,700 2,988,100 2,759,948 
878,673 1,000,347 9,234,099 8,316,096), _ 39,221 34,911 452.629 397,400) 475.382 404.235 6.725.542 5,672,127 
7,459,599 8,027,949 63, 482, 64 67,264,435| 143,724 130,990 1,360,231 "1,170,674|~ 904,029 808,412 10,397,414 8,980,767 
993.936 58.755 8.4 7'322'847|, 16,988 11.442 155.054 07,336), 174,148 225,516 1.939.075 1.843.596 
2,266,176 2,138, 490 18; ritn 717 17/392; 764\| 27.402 39,786 395,101 293.627)| 180,074 214.797 2/009. 1.576.068 
38,191 34, 61.114 ‘489, 1,059 é 10,370 12/005) : 7.732 "183 73.777 
2,635,439 2,693,129 23,118,256 23,543, 550)| ,125 86,522 714 681.856) | 507,351 499.409 4,936,206 4,242.456 
6,066,667 5,854,278 51, pe, 992 50,555,516||__132,043 141,691 1,376,070 1, Fe 310 896.091 972,301 9,232,071 7,916,014 
* ’ 2, 3,071 681 , eae ’ , bere ’ rl * 994 of d< 
260,000  °242,000 2, 600; ‘000 2,420,000 4,000 3.910 34,150 29° 226 52,024 40.281 °476,423 2519 
449 159 1,785 9.496 i cr | csmdedias .:. aes 170 5 682 2,940 
1,132,481 1,931,511 9,017,863 14,279,423 7,677 _—14,610 _ —49,993 18,137||_—48,257 —204,176 685,307 __ 688,003 
’ ’ 1,930, ® ° 15,01 soo 10, —14, —ZO0, 3 22,046 —ITs. pommne: : 5 “Tas 71 
2,088 2,087 2°088 2:083 87 87 87 87 361 358 361 358 
Norfolk Southern Cincinnati Lebanon & Northern | Pennsylvania Sys— Western Lines 
—Month of October— ——Jan. 1 to Oct. 31——||—-Month of October— -——Jan. 1 to Oct. 31—— lvania 
1919. 191s. 1919. 1918. || 1919. 1918. 1919. 1918. ||—Month — ——Jan. 1 to Oct. 31— 
ada 918 3%5 827 3 asi 090 3 145 131\| 112.153 72,517 735 368  628,992// 8 090-783 3.134334 64,406,784 56 S39} 542 
181.571 106,969 1,542,486 1,239. 11,145 ‘773 79:931 _65:280|| 1:639;286 | 11336;340 17°627;284 13,090,671 
$66,483 521,770 5,353,504 4,673,843|/ 141,699 93,818 951,778 849, 729||{0,607,011 10,368,823 89.190.596 Fee 
122'345 111,465 1.113.990 (848.7 8.371 20,411 177,681 156. 815 1,879,050 1/373.982 12.783.640 11.757.414 
100,634 112.195 1.018.907 985.745 45,505 20,127 218°789 163.5 2'863.195 3.631.155 23.864.767 20.634.125 
10,707 859 79,158 69,374 1,423 895 13,466 3 801 543 66,380 749.790 908,984 
276.880 228,205 2,667,430 2,115,365 76,344 68,589 , 583° ,069|| 4,163:240 4,256,046 37,532,121 34,828,190 
532,432 479,143 5,092,505 4,219,805 153,536 110,699 _ 959,891 __920,613)| 9,270,078 8,941,534 77,488,815 69,630,407 
“Ke 0. 1 . ’ ’ ’ . . 2 ° ° . 7.745, 200 
16,000 15.800 179,850 158,141 6.559 2,897 45,617 50,576|| °355.622 ‘297, 023 3,132,594 2.902.368 
98 oh 597 100 a 1,592 123 4,184 
117,952 nar ates 2, —19,778 _—53,729 —131,983 aie" 718 1,130,142 8,566,002 4.842.330 
eet ae 7 —I7, —21, —1Il1l, “Ti0a7 119 “1-330 002 “7.016.051 3.530.375 
76 76 76 76 1,754 1,754 1,754 1.754 











Dx , 1919.) 


RAILWAY EARNINGS 


11 








EARNINGS. 


after rents 
rer. mniles of r’d oper. 


EARNINGS. 


Tot., incl. other rev. 
rpenses Maint. way 
nt. of S$. t. 


Transportation ¢ exp- 
Tot.exp.,incl.oth. 
from railroad__ 

res (less war taxes) - ua 
ncollectible revenue_ 


pnger revenue. _ 
Tot., incl. other rev. 
rpen: Maint.way 
Maint. of equipm’t_ 
Traffic expenses___ 
tion exp_ 
Tot.exp.,incl.oth. 
et from railroad_-___ 
es (less war taxes) _ 
ncoljlectible revenue_ 
Net after taxes____ 


ver. miles of r'd oper. 


EARNINGS. 


eight revenue 
assenger revenue ___ 


Tot., incl. other rev. 
penses— Maint. way 


Maint. of equipm’t_— 


Traffic expenses_ 
Transportation exp_ 


Tot.exp.,incl.oth. | 
et from railroad__-__ 


axes (less war taxes) _ 


ncollectible revenue_ | 


Net after taxes, &c_ 


ver. miles of r'd oper. | 


EARNINGS. 


eight revenue 

lassenger revenue _ ~~ 

Tot., incl. other rev. 
xpenses— Maint. -way 

aint. of equipm’t_ 
Traffic expenses__-_ 
Transportation exp_ 
Tot.exp.,incl.oth. 
et from railroad_-_-__ 
‘axes (less war taxes) _ 
neollectible revenue_ 


Net after taxes, &c- 


ver. miles of r'd oper. 


EARNINGS. 


eight revenue 

pnger revenue... 
Tot., incl. other rev. 
Maint. way 

t. of equipm’t_ 
expenses ___ 
rransportation exp- 
Tot.exp.,incl.oth. 





(less war taxes) . 
neollectible revenue. 


Net after taxes, &c_ 


et after rents 
ver. miles of r'd oper. 


P 
ennsylvania , Ses. v: 7 uines (Con.) 


/ 1919. 
3 


012 4,002,874 
1,818,577 1.517.926 


1918. 


ya & 
ety & Renting 5 


1919. 





6,834,117 
"881,097 
1,520,509 


103 ,841 
3,207 351 


6,015,245 

785.269 
1,482,878 
2.724.867 





1936. 
269,034 
283,012 


Pisghmond Washington ° 
“ae of October— ——J 


an. 
1915. its, 
214,622 3,117 
334,375 2 "BOL 88a 


Petomee 


ais 
918 ian 
2,743,968 





612,028 
48,747 
101,844 


224.772 





5,979 568 


34,549 
258 ,354 
50 


5,310,10 
705,144 
203335 




















) 
24, 








395,967 





216, 
13,18 


























5 
9 


mae ary 624 
37,447 22,357 
66,803 303" 86: 
4,761 42,61: 
209876 2,153,791 





5,602,7 
292, 5 
41395 

1,930,489 





337,217 3,842,821 


842, 3,026 048 


13,210 127:363 
110 80 


133,572 
495 





136 367 


1 ’ 
569 


oe 
6,346 277 
202 


‘| Pittsburgh Cincinnati Chicago & St Leuis| 
—Month of 


124,967 506,143 
~ TIT.988 ~~ 488.596 


471,989 
569 





1,127 





—Jan. 1 to Oct. 31 





8,930,380 
1,621,698 


3,197 ,684 
99,715 
3,811,813 


199.575 6,229, 173 11,383,764 
—— 


1,126 


142, 
1,127 


on eesbureh & Shawmut 
of October. : 


1;126 
—Mi 


99,563 
192,804 


ree eee 


"accu ne Southern 


‘onth of —Jan..1 to Oct. 31—~ 
t9}9. 


293 ,839 


1919. 


99,995 1,249,757 
218,498 2,000,069 


October— 
a et 


2,569,358 2,442,668 
87 87 


1918. 


867,096 
1,719,579 





115,451 10.735 1 8,813,9 
999 24,077,541 20,531,173) | 
3,084 4085 611 907,950), 
564,854 34,339,228 31,492,475) 





9.015.361 
"259594 
797 


357,514 
29,196 
44,093 

1,829 

111,488 


383,927 3,890,099 
5 "336,698 
413,544 


1,179,028 


3,100,8 
305,893 
17,981 
1,032'418 





655 759 72,539,525 soe 875)! 


I, “5.380.519 
245630 2'413:213 2'362/412 
70 3,176 1,318), 





1,126 ,226 
131, 
9,752 


194,206 


 5B.292|| 163,308 190,14 


6.379 
4 


2,051,627 
65,121 
41 














1,632,832 


"61,897 
53 





— 345,372 1,094,954 2,964,130 5,81! 


5,035) 











1 620 2.933.080 3.80 
2,383 2,386 2,383 , 

Toledo Peoria & Western 
—Month 
. © 


108 ,833 
49,710 


1918. 1919. 1918 
$ 3 $s 


104,630 809 ,992 
42,015 491,018 


October— ——Jan. 1 to Oct. 31—— 


887.200 
379.770) | 


481); 
393) 


—36 ,025 





924 


103 


—141,241 


—171,1 
103 


19 


603 


183,817 1,773,310 
aay TSE Sor SLOTS CD 


1 ’ 


Piteburgh & West Virginia 


'—Month 


— 
118,116 
9,362 


* 


October— -——Jan. 1 to Oct. 31—— 


— 
147,995 
8,184 


— 
921,123 
97 ,167 


103 


1918. 


$ 
1,361,395 
92,108 


156,924 


1,406,066 
81 oe al ae ee 
St Louis & & San Francisco System 


San Francis 
—Month 7 —van. 1 to oct a 
5,214,717 


918. 
42 B09. 735 36 bBo" 41 
2,628,596 18,561,759 17,041 ‘O58 


1918. 
4,702,522 
1,672,937 





169 326 1,372,806 
37,815 276 ‘859 
48,077 395 

2,007 20, 63 
78,757 705,083 


1,347 617) | 
242 041 


139,347 
35,774 


88 
61,995 


170,079 
' 73,448 


1,172 


1,145,167 
509 ,924 
927 ,034 


12,586 
542,393 


1,581,735 
432. 


12 
588 


187 
,654 
833 


6,612,190 
1,505,814 

‘073 
2,408,251 


64,363,484 57,326,976 
12,625,707 13,054,186 


’ 1331 
2,724,926 24,255,772 21,974,769 





171,379 3 666 








1,628 ,038 
871 
116,430 
130 


1,593,195 


49,239,154 45,195,974 


5,725,113 5,070,644 
15,12 12,131, 
2'257,208 2/262'316 


’ ’ 1 ’ ) 4, 
208,090 2 57, 
16,513 





























552  —12,149 —160.860 
, —7,915 —150, 
247 247 (See also on page 14) 
Peoria & Pekin Union 

f October ; 


—Month 
£938. 





214 


—102,474| 


» 


63 


Pittsburgh Shawmut & Northern 
of October: f 


1919. 
3 


129,346 
5,529 


—36.162  —64.877 —509.4: 
—569, 112° 
63 


63 





32 —151,45 


1,548 5,285 21,638 
82 9,852,172 





—ISl.oe 














1,727,430 ),628 12,845,4 
9,357, 
4:761 4761s 


° ° +295, 12,461, 
4,761 4,761 
Port Worth & Rio Grande 
—Month of October— ——Jan. 1 to Oct. 31—— 
1938. 1¢18. 1919. 1918. 


72,736 
29,510 

















687 ,256 


99,063 
69,511 542,561 





1,018,199 
181,080 


8 
83 ,061 


307 
775,704 


138,998 
27,116 
50,147 

94 
54,292 





139,240 
~ “9'500 


1,174,126)|| 
—120, 
94;769 


138,044 


112,694 
~"1'799 











108, oe 1,321,552 
22,617 058 
59,152 225,815 
1,374 12,954 
52,400 660,216 
141,452 1,244,745 








3;019 36,418 
70 360 





—19, , ss ’ 


19 19 


Perkiomen 
October— ~——Jan. 1 to Oct. 3 
1018. 


1919. Lops. 
106 ,877 
4,688 


—Month 
19}9. 


90,505 
5,508 





—36,849 —476,276 —215,316 








| 
\} ' 


s9}9. 
132,038 


—36,21¢ 
"204 





204 


Port Reading 


Remel _—Month of October— ——Jan 


1918. 
185,945 


1919. 
1,322,641 


204 


- 1 to O&. 31— 


1918. 


oo | 
1,517,162 /| 


36,741 —35,846 


; —36, 11,44 

235 235 22 
St Louis-San Francisco & Texas 
||\—-Month of October— -——Jan. 1 to Oct. 31—— 
1919. 1936. 19}9. 1936. 


96,786 199-110 1,001,368 966,784 
27 465 11,441 181,015 130,4 


46,028 


























| 
il 





737 78 802 311 
82 1,536 
LF 137 114,127 
8,445 5,672 
4,428 
12 
34,796 


913 020 
59,5 
43, 337 
207 
361,905 


s0a. $09 || 
43. 10 
378.735 


194,895 
38,903 
33,274 

18 


95,416 


257,307 

18.512 
Cr40 

93, 701 


2 087s ans 
198,929 

154, 791 

1,003, 553 


2,079, 
199, 


187; 


1,014 


087) 


521 


089 | 
4, 
988 | 


138,791 123 ‘Oa8 1,265,353 
33,733 18,096 
12,207 63: vee 
1,813 15 
77,240 53° 1364 





44,6 
17 ,627 


489,066 
04,543 | 
25.702) 


1] 


167,842 
05 
18,229 


168,274 
10,000 


1,368,817 
,604 
99,229 


1,413 


97.666 | 


464 || 


129,892 132,087 1,191,100 
, . 5< 
1,628 15,526 
5 187 





49,768 57 ,422 


’ 56,579 
41 41 


427 ,049 
1 ’ 


378,840) 
58,591) 
41 "41i| 

Pere Marquette 

191%. 

$ $ 

,752, 2,388,399 21,655,860 
501.855 328.439 4,086,943 


17 589.700 
458.979) 


8.823 
"21 


79,033 


629,375 
56,5 
21 


567 


956 || 


43, 


Quincy Omaha & Kansas City 


1919. 


596,822 
258,179 


—Month of October— —Jan. 1 to Oct. 31— —Month of October— ——Jan. 1 to Oct. 3i—| 


7,265 58,539 


~~, , 41 
134 134 134 


St Louis Southwestern System 
Louis Southwestern 


203.575 179.954 1.817.678 





2,960,108 
929 
582.366 
23,195 
1,149,085 


3,539, 14 28 ,966 221 
250,1 2,949,950 
or 036 f 


5 302 ,746) 
1,338.77 11,766,194 10,008 024 || 


am 400. ied 


53,017 


915,993 
352,255 
171,774 

2,207 
477 167 


10,876,734 
1,822,227 
2,376,979 

165,112 

3,318,328 


1,236,245 1,026,628 10,608,858 
"224704 150,190 

26,487 429,709 

15,220 10,769 


229,738 
324°549 306,529 


3,163,530 





21,479,295 19, a 55) 


701634 ‘548.641 580: 308) 
85 2'297 1/277 


2,364,419 
1,1 


2,123,112 
62.475 
54 


120 353 
_ 4 

3,053 

6 


121,151 
_— . 4 
2,912 


1,014,423 
~~ 30436 
76 





802,874 929,943 
37.770 
45 


8,114,346 7 epee 


"418,339 °425; "686 
2'206 1/374 





42094 
211 





1,112,340 766 aa 6 356 086 3,587 066), 
All, 


2'330 2 233 2/232 
Phila. Bethlehem & New Eng. 


—19,973 





“2.568 304 


2 aE )) 


—24,71 
255 








October— —Jan- 1 to Oct. sf acon of 


—21 ,054 
eee 7 


256 





1918. 
enh 800 


780 139 


"255 


Rutland 


— —Jan 


1919. 
$ 


1,146,899 


—170 


,637 


256 


- 1 to Oct. 31— 


19}6. 
2,129,335 2,260,283) 


956, 


139 


395,555 54,379 2,341,843 3,150,860 


’ ’ ’ 1 . 
939 939 968 


St Louis Southwestern Ry of Texas 


—Month of September— —Jan. 1 to Sept. 30— 
3 1918. 1919. 19}8. 


$ $ 
200,202 
| 142 1 5 





75,932 
10,825 164,977 
13. 28 1%. 735 

2,533 


438 
54,989 449 ‘986 684.006 


686 74 1,231, 159. 
80,4 64,97 


424,201 3,974,858 3,858,228 


74,397 
164,132 
9,496 


"683,075 
969:048 
64,169 


621 
855, 
105, 


(063 
445 
1233 


210,290 1 pote fe 1,911,447 





),653 668 ,0 




















4% 


—d 


10 

















8128 





—5 821 12,098 


7008 180 OT 118.B28 


7) 71 











19,250 


192.287 


178 


948 3.6 3,593,898 
024 
25 


—64,875 5,737 86,279 
“TIS BS "180.542 | 60.024 


“35175 ~—00.012 


415 


415 


, 


415 


515,513 
126,496 
213 


6,685 
240,937 
609,545 

—! +f 24 
19,531 r¢ 

76 17 
—70,577 —113,639—1 004, 067 —101 a7 


W074 TTB 970.304 “185.370 









































[Vou. 109. 











EARNINGS. 


Freight revenue_-_--_-.- 
Passenger revenue. ..- 
Tot., incl. other rev. 


Expensee—Maint. -way 
aint. of equipm’t_ 
Transportation e . 


Tot.exp.,incl.o 
Net from railroad _--- 
Taxes (less war taxes) - 
Uncollectible revenue_ 
Net after taxes, &c- 
Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue--.-_--- 
Passenger revenue --- 
Tot., incl. other rev. 
nses— Maint. way 
Expat int. of equipm’t_ 
Traffic expenses--_- 
Transportation exp- 
Tot.exp.,incl.oth. 
Net from railroad ---- 
Taxes (less war taxes) - 
Uncollectible revenue_ 
Net after taxes, &c_ 
Net after rents___..-- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_-_.... 
Passenger revenue -_- 
Tot., incl. other rev. 
Paint of eal -way 
int. of equipm’t_ 
expenses __ 
tresmpurebien exp- 
Tot.exp.,incl.oth. 
Net from railroad -_-_-_- 
Taxes (less war taxes) _ 
Uncollectible revenue_ 
Net after taxes, &c_ 
Net after rents__..-.-- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue. __.-- 
Passenger revenue. -- 
Tot., incl. other rev. 
Expenses— Maint.way 
aint. of equipm’t- 
Traffic expenses --_- 
Transportation exp - 
Tot.exp.,incl.oth. 
Net from railroad_- -- 
Taxes (less war taxes) - 
Uncollectible revenue. 
™ Net after gy &c_ 
Net after ren 
Aver. miles ofr d oper. 


EARNINGS. 
Freight revenue__--_~- 


Passenger revenue --- | 


Tot., incl. other rev. 


E 


Traffic expenses -_--_ 
Transportation exp- 
Tot.exp.,incl.oth. 

Net from railroad _ 
Taxes (less war taxes) - 
Uncollectible revenue- 
Net after taxes, &c_ 
Net after 1ents___..-- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue__..-- 
Passenger revenue... 
Tot., incl. other rev. 
enses— Maint. way 
nme: of equipm't. 
affic expenses_-_ 
renanestien exp- 
Tot.exp.,incl.oth. 
Net from railroad --_-_- 
Taxes (less war taxes) _ 
Uncollectible revenue _ 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r'd oper. 


E 


EARNINGS. 
Freight revenue------ 


Passenger revenue. -- 
r Tot., incl. ‘Maint. rev. 
x] nt.way 
Mai as. of equipm’t, 
Traffic expenses - 
Fen 9 exp. 
Tot.exp.,incl.oth. 
Net from railroad_--_- 
Taxes (less war taxes) _ 
Uncollectible revenue_ 
Net after oem &c. 


Net after rents....-.-- 
Aver. malies a ord oper. 





enses— Maint. way | 
aint. of equipm’t_ ! 



































































































































































































































































































































































St. Louis Transfer Southern Railway 8 m (Conel.)| Southern Pacific System (Cz 
—M — ——Jan. 1 to Oct Movtie Louisiana Wes 
1919 1918 1919. —M — —VJan. 1 to Oct. 31—||—Mi October— ——Jan. 1 to Oct. 31 
$ ‘ 1919 191%. 1919. 1918. 1919 1918. 1919. 1918 I 
pe. Re eS 1,343, 1,111,552 10,183,727 9,902,772 78, 275,586 2,137,786 2,387, 
2 AS be 183,946 207,041 1.834, 1,698, £168) 108,658 024 1,107,020 1,034, 
116,191 89,806 925,180 1.611.267 1,393,986 12,741,597 12,311,395) 408,315 394,262 3,396,485 3,629, 

54 13,721 117,045 643 237,798 2,241,242 1,624,970 37,220 26.235 (445,939 . $8 | 

85 27,311 119,487 ‘| 478,521 653 4,134,120 3,823,536) 68, 53,089 635.435 525.0 

12 24 1,846 25,724 25.068 239.197 — 314,192) 4,533 3,074 40.911 57.6 
55,368 47,611 427,182 55||__675,843 584,857 _6.024, 5,546,870) 93,294 91,367 950.371 915.8 
82,091 90,873 687,399 _790,408|| 1,560,179 1,294,380 13,064,312 11,672,308} _ 216.054 __186.418 2,250,956 1,897 
34.100 1,066 237,780  147,901| 51,087 B05 320,71 207.843 1,145,528 1. 

San °° ‘iknes 1,172 4,000) 40,000 43.376 498.022 431,480) 8.778 14,675 91,116 137.4 
ey perenne re 3) 305 93 1,280 2, 118) 101 1,300 295 2,6 
33,957 1,066 236,607 143,897) 10,782 56,136 —822.017 __205,487||__ 183.381 191,867 1,054,116 1,592.0 

’ , 3 155,604 63,798 43,112 38,635 —913,762 254,234 | , i * 2 4 + ,O98 , 

6 6 6 997 996 1,117: 207 207 207 ; 
San aman & Aransas Pass Southern Ry in Mississippi Morgan's Louisiana & Texas RE 
—Month of October— ——Jan. 1 to Oct. 31——|—Month of — —Jan. 1 to Oct. 31——'|—-Month of October— -——Jan. 1 to Oct. 31 
1919. 1918 19}. 1918 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 
j | 
276.419 348,270 2,372,124 2,302,262! 136.533 111.493 879.630  677,196)| 553,819 493,926 4,232. 676.4 
132,231 _ 111,126 1,048,861 1,002,212 52,402 40.565 480.521  405.364|| 172,162 138,287 1729 909 i358 
437,229 478,072 3,649,244 3, 566, 416. 201 (152 162. 713 1.458.681 1,175.770|| 767,957 677,496 6.333.768 6,712.2 
138,07 $2,266 1,052,985 1,987) 965 45.788 382,246 276.473 113,551 73,198 1,083.2 , . 
132,466 12,063 1,091,801 1 on 521) 23 804 16.851 200.852 145,032 114,260 115.720 1,326.590 1,139, 
7,09! 7.638 61,997 7,577 | 2,38 2,445 23.399 23,408 8,31 4,393 80.3 ‘ 
207,340 _176,927 1,973,149 _1,772,477| ‘88 76.849 777.522 605,240||__ 246,760 __ 250.810 2.568.523 2,320.8 
502,694 397,818 4,345,903 3,673,548| 164,527 146,443 1,425,891 1,093,453||_ 504,067 464,522 5,277,286 4.4264 
5-404 ~~ 80.254 i —108,131| 37,224 16,209 7 319) ; 13, 1,056. 285 4 
15,000 15,000 150,000 9,000 9,000 90,000 90,000) 29,796 33.626 304.512 5 
- 3 337 640, 1 104 472 116, 47 47 & " 
—80,473 65,250 ear ga — 259.812, 28,222 7,165 —57.682 —7,798||__ 233,622 179,699 750.249 1,996.3) 
’ 3 st |) en , —16 ’ 33 | ’ ’ 92 9 ’ —l1 ’ | 1 ’ 1 yl , :969 5 
736 732 736 278 278 278 278) 400 400 400 
Seaboard Air Line Southern Pacific System Texas & New Orleans 
—Month of October— ——Jan. 1 to Oct. 31— Southern —Month of October— ——Jan. 1 to Oct. 31 
19)9. 19}8. 1919. 1918. —Month of October— an ‘i to Oct. 31 3i1—|_ 1919. 1918. 1919. 1918. 
2,405,699 2,069,703 20,418,030 18, 060,720 |12,176,786 10,863,514 93,195,942 82, $50, 220} 512.209 443,693 4,384,381 4,106 
926.198  '974.692 10,573,378 11.026.860| 4.655.087 3.291'636 35,804,000 33.037 977) 168,499 144.258 1,696,533 este 
3,657,284 3, 37, 369 33,956,085 31,951,853| 17;567,995 15,263,107 139322,830 126556,963|| 751,761 636,536 6,646, 42 
603,226 6.722 5, 182,319 3'947,090| 1'670°575 1.489.495 20,883,277 14,894,958] 167,899  104:322 1/216.181 
806,631 746, 182 7,2 7,287,184|| 2°972'393 2'104:166 27/053.115 21,041,666. 237 ‘493 221.771 1,857,228 
70,800 51,334 ‘Bi 3° 657.481 150,4 100,126 1.209.048 1,270,198) 3,981 3, 45,750 
1,609,631 1,559,404 16,034; 388 13,616,371|| 5,855,602 5,261,150 52°022,903 49,062. 331||__ 239,867 __ 233.743 2,358,340 
221 495 2, co 538 30,445,959 26,603,634 11,195,237 9,371 as 106216,.223 90,859, as 696,269 595.727 5,903,482 
443, 30 “3.510.120 5.318.219 6.372 757 B 106,60 55,402 ; ‘ 
135,000 118" 1210 '350, 1,214, 330) 350,022 ‘615. O33 6. 110, 000 5. 866. 628 | 21,855 21,570 213,556 
866 55 39)| 1,675 13,976 39.692 || 476 401 4,353 
307,922 SARIBE 2,155,158 4, 73 270) 6,021,059 5,262, a 26, a aa 29, Ts Re | 33,859 18,835 — 25.503 
4,74 38,1: 174,130 3, , ’ \— : 
3.563 31563 3,563 3'560, 7:049 7050 7/049 7048) , : 9 789 
South Buffalo Arizona Eastern cocina International 
—Month of — — Jan. 1 to Oci. 31——||—-Month of October— ——Jan. 1 to Oct. 31——||\—Month of October— ——Jan. 1 to Oct. 31 
1919. 191% 1919. 1918. | 1919. 1048. 1019. 1918. | 1919. 1918. 1919. 1918. 
12,429 55,946 336 ,437 487,466) 291,706 324,653 2,414,662 3,026,548) 116,820 74,275 755,021 675.6 
aT er 47.293 44,729 7,436 470,982! 17,472 16,751 167 ,543 134, 
0.1 830,820 1 301 ,921||" 362,119 389,502 3, nae 953 3,723,338 | 137,040 94,123 948,300 
7,999 13,58 55, ‘071 145,196) 54,147 67,224 "711.149 "672. 241 | 31,505 16,961 188 ,276 
13, 628 19,199 157, 952 159.926 62.535 52,414 505,735 524,145) 10,319 644 83,112 
275 55 3,257) 3,348 26 22,105 3 '468) 2,0 1,784 17 405 
19, $66 72,882 486, 1124 _ 693,442) 96, 808 117,339 1,010,599 __977,181| 44,162 29,709 __ 315,550 
43,474 107,555 _ 720,115 1,019.819|| 236,233 256,435 2,374,421 2,414,075||__ 92.513 60.878 646,215 
345 2,052 110,704 102|| 125,84: 133,06 3,532 1,309,263) | y : 2.08 
3,666 1,400 36,666 14,000) 16,566 17,199 163,103 170.059 | 4,012 3,202 44,042 
ars ass Fas —san108 | S —areoe7 “Lae asel| a0 aT 358008 
5, 15 , 102) __ 109,234 115,862 579,947 _1,138,256||__ 40.515 30.021 ___258.043 
4,259 11,529 ~ 32,632 ~ 130,050 ‘ Tis 1 Bi4.80t “1.063 701 45 9,215 ~ 224,513 
3 1 35 377 377 377, 156 156 156 
Southern Railway System || Galveston Herrisburg & San Antento | (Spokane Portland & Seattle 
—Month of October— ——Jan. 1 to Oct. 31——||\—Month of October— ——Jan. 1 to Oct. 31 
hoo of — 7 1 to Oct. 31— 1910. 1918. 1919. 1018. 1939. 1038. 1038 sep. 
: 435,465 8,124,192 66,526,381 62,437 86111 1,402,752 1,389,004 12,145,363 12.363.4 526.182 678,228 4,146.667 4,827 
E tet 3 one roe 3 5380 ‘475\| -°413'919 402850 4.558.876 2.363.481 153.839 148.024 1.536.016 1.7 12 
|12,356,555 12,2 85 8 1 80,258||1,917,813 1.882.010 17.540.860 17.770.510 724.014 899.059 6,124,342 7,001,364 
2,272,630 1,372,550 19,838 1.338.123)| '203'366 76511 2'343'565 §1°804'703|| 1095628 137245 996.903 ent 
2,820,295 , att. 122 = 856. 303 19: 766 679 23.886 321,019 3,995,989 3.074.161) 69,104 126 360 830.854 777.3 
136 ,973 119,001 246.481 1.300.699 16,012 14,308 173,384 246 ,687 || 7,283 625 59,869 57,6 
ee a a a5: 718, ot 39,127 341) 673,704 598.073 6,576,115 6,379.740 224,915 250,906 2,043,985 
771 42 412. 5 .148./41 7 nee .902||"1,388,980 1,279,272 13,972,959 12.169,.383)|__ 435.365 | 541.514 4.148.626 
1,555,131 3,807,001 12,634,162 30 55||"~ 528,803 602,737 3,567,900 5,601,126 || 8, 57,545 1,975.71 
351,538 — 295,093 3 288 035 3 064. "562 52,832 56,278 528,925 562.281)! 59,200 59.200 592, 
11,523 476 65,553 38.161 440 153 4,904 2.639)! 3 35 
ae 3,561, — 9,279,612 27 ae 475,500 546,365 3,034,070 5,036,205 229 435 298.309  1,383.283 
30,56: ’ 947,1 273,588 377,255 509,04 929,324 4,756 18, ay 1,578,135 
6,982 6,982 6,982 6,982) ‘381 1.382 1.381 "1,368 538 538 538 
Alabama Great Southern | Houston & Texas Central Staten Island R 
apid T 
—Month of October— ——Jan. 1 to Oct. 31——||—Month of Octoher— ——Jan. 1 to Oct. — —Month of October— manse 1 yenats 
1919. 1918. 1919. 1916. | 1919. 1018. 1919. 1918. | 1929. 1918. 1919. 1918. 
$s $ $ $ 
661,071 591,635 5.964.971 5.098.772|| 725,990 595,383 5,011,749 5,208,244 Ri "; 
227.391 170.444 2.071.568 1.974.597|| 238.923 164/256 2°130:905 1:817:718 90057 81 608 $08 008 695,24 
939.701 822,985 8,489,600 7,543,.922|| 1,023,432 809,938 7,584,750 7,536, 43) Z% ‘671 34 
140.397 61.771 1.272647 | '610:734|| 148,183 149/416 1/428'250 41, ‘ 18013 133 939 1 350 62K 18 8 
217,189 226,564 2,138,028 1,796,485 196, 752 128,557 1,439,044 1,312, He 29523 25.959 266.866 18 
15,31 12.379 132.342 128,687 5,779 4,520 67.383 (105.082 1.626 1,261 10.445 13.49 
286.522 380,279 3.289.129 2,885,535) 372.343 279:111 3.131.698 2,792'052)| '|___ 98.847 82.068 997.732 778.53 
684,127 700.088 7,076,231 5.599,914|| 742.633 578,763 6,261,408 5,336,498 | 16? 637 156,788 1.621.912 1,359.8 

122, 1.413. 1.041, ” 74 “1.593.310 "2. 44 | 1 1.07. S17 49 

15,400 68,353 232,786 257,842 34,458 35,450 344,847 358. 6 ‘( ‘or ‘OC 
6 16 1.115 3.073 262 206 3'342 05 20 ~T ie pet * a 
240,146 54,532 1,179,527 1,683,092|| 246,078 195,518 975,152 Bee —T.863 7.942 ~ 134.712 ~ 1044 

271 “1,004,325 "1,807,151 2 029, 873,172|| 15.035 7 

312 312 312 312 847 889 847 936 sa "23 ase 53 odes 

Georgia Southern & Florida Houston East & West Texas - 

ennessee Central 
—Month o — ——Jan. 1 to Oct. 31——||—Month of October— -~——Jan. 1 to Oct. 31——||—Month October— —— 
1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. | oe ¢ 1918. 1919: .? Oveis 
$ $ $ “i a 
356.998 207,346 2,304,626 1,757,594|| 160.943 129,888 1,397,217 1,202,860) 4 
eae 87,529 952.716 _'884.815|| 46,921 36,802 °456,861 3.517) 195.467 M7ai8o7 ant 4a mit ks 

; $23,463 3.567.183 —2.932.482|| 219,268 177,368 1.943.604 1.702.983) ; q 
76.242 55.791 612.746 457,542 39,869 84 50,825 248,334) eae 750713 2087 829 2 oe. oi 
ce Ete Se a Od 

y r ; , : 16,813) ; 

188,678 __ 135.507 1,600,005 _1,256.014| 100,512 7906 901671 _7ar'Ona||  aan'eaa 1aeed 10rBee 1.08080 
97,684 297.630 3.346.398 ~2.620,746|| 196,025 143.444 “1.558.010 “1,261 438||—D16-B44 254144 3355-06 
"137732 3 168 ©«138'373 «(1351174 | 6'348 6. 2'95 ae =e saa 
; : . : * "345 62/986 633451) ; : 1. 
34 25 656 761 288 23 1'297 451) ee See eee 
—21,647 12,643 83.255 _ 166,799 16,706 27,554 — 321,270 __277,750||__—2,710 5.830 —307.248 
402 402 402 190 190 190 190 292 293 293 
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EARNINGS. 


sight revenue 
revenue ___ 
'Tot., incl. other rev. 
kpenses—Maint.way 
™ nt. of equipm’t_ 
expenses __. 
ation exp_ 
Tot.exp.,incl.oth. 
pt from railroad____ 
es (less war taxes) _ 
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Net after a &e_ 
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- miles of r’d oper. 


EARNINGS. 


eight revenue 
revenue___ 
Tot., incl. other rev. 
Maint. way 
I 2 of equipm’t_ 
Tr affic expenses__ 
rransportation exp_ 
Tot.exp.,incl.cth. 
from railroad____ 


es (less war taxes) _ 
acollectible revenue_ 


Net after taxes, &c_ 


Bnee! 





er. miles of r’d oper. 


EARNINGS. 


eight revenue 
ssenger revenue___ 
Tot., 


aint. of equipm’t_ 
Traffic expenses __ 
Transportation exp _ 


Tot.exp.,incl.oth.| 


et from railroad 
es (less war taxes) _ 


collectible revenue_ | 


Net after taxes, &c_ 


incl. other rev. | 
ixpenses—Mainc. way! 


1919. 


Terminal RE Assoc’n of St Louis 
erminal Railroad Associa 
= of October— 


tion of St Louis 
—Jan. 1 to Oct. 31-— 


1918. 1919. 1918. 


1918. 
1,838,365 16, 166. 775 
469,960 5,654,628 


oralon,Dacttle Syren (Cond, 


a 1 to Oct 


1919. 


1918. 
$ 3 
3.9) oes 
882,526 


4. $1 1919. 
14, ri 858 


5,371,795 96.466 8,454,272 


3, E03. 219 28,795,066 28,04 


Wabash 
—Month of October— ——Jan. 1 to Oct. 31— 


1918. 
on 


1,601 
8, $0; 231 





385,560 
63,93 
126,928 
159,992 


041 23,604,722 
"426,571 4,152,768 
437,305 3.598, 253 
4,362 4,138 
909,257 9, 393" 511 


21,780,905 
3 212 (016 
96 


5, 186. 113 
3,376 
O34;449 
57,214 
2,144,143 


5,067,330 39,912,316 
636,997 6,514.07 

1 ONS Tet Ue os fos 

2,095,880 19,930, 304 


8,274,098 


bre ett 
4,874,215 
481 
"620,605 
18,294,387 








350,668 





1,929,897 18,521,567 





34,591 
37,916 








35,3 96: 
'7,139 326,224 
151 42 














,144 “5,083,1 
123,466 1,137,971 
160 3,251 


16,185,200 
5,595,704 
1,234, 660 
2,123 


4,152,264 3,958,127 35,996,414 
L109.003 


a ,. , , , . 
112,091 123,612 1,088,867 
106 




















32,784,025 
3D 


6,634, 
1,123 ,38: 
1,869 




















—Month 


St Louis Merchants Bridge & Terminal 


158,037 267,701 


452,518 3,941,931 








,3838,70 
36 


1,568,224 


—Jan. 1 to Oct. ‘seg 





396,615 3,242,521 
068 2,070 


Total Company 


October 
1918. 1919. 


14,469,122 18 »215,422107 414,770 
3,095,573 2.594.928 30;149.360 


— Jan. 1 to 


240 4,246 
920,650 985,348 2,822,787 


27503 2,503 


Western 
—Month of October n. 
ar 1919. 1918. 1919. 


$ 
94,673,854) 1,273,808 1,117,562 10,427,985 
25,608,199 97,889 68,396 915,876 


4,358,912 
3,958,896 
2,066 








45, 
2,503 


Oct. 31—— — 





7.4 8,173 
t,839, 325 1,953,025 


2,860,402 2,666,662 25,512:718 
95,251 84,057 912,029 
5,273,440 3,439,001 44,362,395 





2,876,853 2,879,922 











+496 185,115 
20,00 84,196 
90 56 


x 602,494 16,831,013147,795,463130,582,515 
2,080,987 1,818;819 21:515.178 15,520,782 


1,485,965 1,262,474 12,375,593 
254,915 396,215 2,278,064 
517,527 548,732 4,067,717 

18,78 1 


, 5, 6,841 
549,238 647,197 


20;429;303 
1,193,851 
38 ,465,219 


5,509,382 
" 21514 


land 
1 to Oct. 31— 


1918 
10,719,963 
_'844,412 
12. 22h. 879 

127.881 
373 

"200, ‘Ot 
5,905,622 





11,071,356 9,667,319 99,424,248 





4,805,921 
$1,854,713)| 1,405,354 1,667,586 








1b31,135 7,103,001 1,2 
615.001 554,862 5,311,953 
2,078 1,091 12,796 




















11,903,916 
'638.620||  43°200 
8'586 


12,591,998 
~~ 432°000 





1919. 
2,139,124 
1,078,563 


—Month o 





1,889,553 19,295,479 14,099,049 
583,787 8,489,237 6,102,222 


06,914,054 6,607,738 43,046,463 


067 “6,497,565 41,370,912 
8,031 8,024 8,031 





—Month o 

10}9, 

222,367 
39,849 


1948. 1919. 
$ 3 


188. 994 I, ry 741 
29,035 428,603 


St Joseph & Grand Island 
October— ——Jan. 1 to Oct. 31—— 


—4 | , 
43.200 432,600 
43,080,593 37,411 —448,312 39,677 
73,388.947 || 158-906 


8,013 689 "707 "700 


Western Pacific 


October 
1918. io. 


1,476,323 849,100 9,120,205 
252,679 168,802 1,611 (418 


—Month of 
1918. 1999. 


Bb) 
1,755,916 
311,676 


—752,118 





1,233,622 





3,419,775 
26, 
764, +14 
24.174 

1,414,730 


2,679, rd » & 310, ae 21,138,838 
8,206 4,103,014 2, 


461,195 6,250,271 4,057,504 
19:767 250,996 ‘260,957 
1, 114 661 12,947,087 9,199,309 


280,368 
144 
55,120 
68 
142,415 


240,796. 2, 451, 135 
42,663 414 
40,903 8 

1,460 '83 

108 ,322 


19,838 
1,296 434 


1.789. 853 1,065, re 11,146,096 

39,373 197,932 2'200,824 

308'9 950 206, ‘481 1,856,982 
13, 16 23 


Fa 961 
1,125,522 390,722 394,014 3,835,197 


9,414,198 
1'548:769 

131 
3,000,862 





2,747,464 


260 


672,310 
100 ,000 


2,021,043 24,518,975 17,230,487) 
204 4,791,843 4,498,301 
93,804 909,823 889,886 
397 5,779 5,523 


274,619 


48 
11,852 


203,228 2,332,642 


,068 118,492 
lata ieu.a55 


2,060,619 


Tis 148]| 
86.083 


$62,821 844,903 7,957,389 
’ 220 ,82 188, 
50,911 40,i14 472,544 

98 14 914 


6 333,734 

,080, 
457,200 
635 





571,050 
449,048 
1,946 


—Month o 


Toledo St Louis & Western 


564,052 3.576,240 3,512,941 


076,004  3,129,2 


1,946 1,946 1,946 


f October— ——Jan. 1 to Oct. 31—— 
os a 1918. 


676,521 5,912,797 5,741,395 
65,713 499,259 797,318 


—6,103 
—20, 
258 


26,952 
27,011 
258 


18,108 


3 
258 


\—Month of October— ——Jan. 
a - 


Union RR (of Pennsyivanis) 


62,045 927 ,022 


, 35 
1,041 


780,699 2,715,248 
2,034 , 2,687 ,: 
258 1.011 1,041 


a 


z ‘ * 
154,623 1,135,145 
6,401 805,076 


3,621,628 


, 


1/011 





6,650,029 
1,244,222 
a es G4 


480 
2.740 853 


767,458 
136,790 
or 1954 

4,864 


247,273 





6,523,312 
$21,295 
1,881 ,684 


2,556 
3,479,768 


254,763 2,095,349 
27,780 261,326 
87,103 429 ,967 

2,285 30,689 
87,110 772,668 


5,818,278 
540.84 
1,684'349 
3,093,282 





546,339 5,595,129 eur 993 





221,119 1,054,900 1,443, 995) 
25,000 264,000 222,200) 
162 127 170 


683,773 6,258,673 


558 


4,6. 
10,180 72,981 


5,382,249) 212,772 1,5 
435,848 


78,893 
6 





91 
100 70 et 


993 239 





145,732 


195,957 790,772 1,221,625, 





ese 15 


i919. 


69,274 
51,454 





17u,712 597,487 2,930 
454 454 454) 


Ulster & Delaware 
—Month of October— a 1 to Oct. 31—| 


1918. 1919 
& & 


561,911 
282,582 


1918. 

« 
466,373) 
230,529) 


34,742 
37,451 


9,621 
57,021 
35 


Utah 


191,657 
685, “a 


ws 
139,389 
473 


1919. 
$ 
993,780 


5,408 


a 
150,478 
653 


—Month of October— ——Jan. 1 to Oct. 31— 


ae 949 49,530 34,991 


. te A 
431,603 





068,535 1,90: 


133 


34 rif 438.498 
133 





1918. 


z 1 
1,162,509 || 
6,199) | 


1919. 


$ 
9,233,989 
550,461 


1939. 


F 141, 700 
56,829 


1918 


g 
1,355,645 
40.015 





eicicilinier ‘ Lake Erie 
|\—Morth of —e— — Jan. 1 to Oct. 31-—— 


1918 

$ 
10, 1S of. oss 
3 02 








. 4,953 
19,526 
18,780 

1,212 

60,864 


92,386 44° Pra 
, 

147,574) 

13,113 


487-311 


1 O34 760 
61,082 


139. 236 
13.527 
658,953 


152,009 "1,003,430 
072 133,729 
24697 


173 
25,104 


to 
— 
ow 
a 
=> 
wt 
o 


10,843 ,042 
107 ,599 
492,228 
63.027 
4,241,777 


1,324,426 
187,266 
275,569 

8.715 
498,105 


1,519,074 
229,156 
288 ,387 

5,629 
556.1.6 


0 
2, 
2, 





106,300 


1,075,829 840,259 


sl sa] SoS 
wie 


80,410 


566,516); 998,898 1,107, 792. 





~ 34,653 
4,800 
29 


— 4.3 ,069 
48,000 
82 


25,191 
46,000) 
61) 


tO Oyj Or Gor 


ps4 
07 





4 
9,182,392 
1,600, 649. 


ot. 125 
058 


608,757) | 
33, 942 


820,028 
64,000 


4ll, 581 
57,300 





29.824 


—91,151 33,670) 





24,932 


—95,730 





574,814) | 
509 , 568 


261.528 353,981 1, aR 406 


SS SS 





et after rents_______ 
er. miles of r'd oper. 


—Ii7 ‘128|| 64. 230 65, B20 a 4. 7 
128 128 98 || 511 511 


Union Facific System 1 Vieksburg. alia #3 Pacific Wichita Falls & Northwestern 
Union Pacific || Month of October— ——Jan. 1 to Oct. ee 
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penses— Maint.way | 
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COMPANY RETURNS 


All the figures in the foregoing pages are transcripts of the monthly returns as filed with the Inter-State Cor 
merce Commission at Washington. A few railroad companies still issue monthly statements of*their own, tho 
ander Government control the number of these has been greatly reduced. The form of these company returns 
often different from that prescribed by the Commerce Commission. In some instances the figures in the two 
turns correspond, but the company statements go beyond the requirements of the Commission and give fix 
charges and income from investments in addition to earnings and expenses. 


It is our purpose that each issue of the “Railway Earnings Section” shall furnish an absolutely comple 
record of all monthly returns, in whatever form issued, that may be put out by any steam railroad in the Uni 
States. Accordingly, we bring together here all the company statements (few though they be) where the 
differ in any way from the returns to the Commission, or where they embrace more facts than are contained 
such returns. In these instances, of course, uniformity is lacking. Each company makes up its statement 
eording to its own conception of what will serve best to convey a correct idea of the course of its income in the di 
tinctive circumstances that may attend its operations or the character of its business. We in turn give the sta 
ments in the precise form furnished by the companies. Obviously, we cannot undertake to reconcile differences 
discrepancies that may appear between the company figures and the Inter-State Commerce returns. 


Ii should be distinctly understood that where the company statements are identical with those rendered to the Ca 
merce Commission, and do not include any additional items, we do not undertake to repeat them here. In such cc 
the reader must look for the figures among the detailed statements on preceding pages, which include every steam road 
ts ebliged to make monthly returns to the Commission. 





















































Bellefonte Central Chicago G@: Great Western pare Pp: 
July—— ——Jan. | to July 
—Month of October— ——Jan. 1 to Oct. 31— 7 
1919. 1918. 1939. 1918 1918. ai 1938 19 
Bailes onerates .............-...- 1,496 496 
a a ere 8,676 7,517 93,331 80,512 | Total operating revenues________- 1,712,829 1 378: ‘105 10,123,320 
— _. eA eS 6,814 7 A448 ees a Total operating expenses________- 1,405,553 1,026:810 9.295.096 
en ad Shik wewacav de ci 1,262 69 10, 10, ilroa 
Selevent and tums... ...-.. 7 94 210 1,236 el. “ae ee Bees ene eee 
aS ae ee 1,158 —141 9,231 8 ,637 Net income after charges__-_-_-_- 86.821 125,946 def736,485 
New York Chicago & St Louis 
—Mi of October— ——Jan. 1 to Oct. 31 
1919. 1918. 1919. 1918. 
Buffalo Rochester & Pittsburgh Operating revenues________.____- 1,957,582 2,327,660 19,665,068 17,961,5 
Month J 3 Operating expenses______.______- 1,528,602 1,700,756 15,000,789 14,124, 
—afonth of Onover— ——saa- 1 to Oc. ti— | __ Net operating revenue. ._._..-. 428,980 ~ 626,904 4,664,279 3,837.1 
‘ $ re $. Taxes and uncollectible railway 
Operating revenues______________ 1,554,132 1,743,177 12,110,844 15,393,611 revenue. --------------------- 30,125 ------ 495,893 420,18 
Operating expenses______________ 1.472.793 1,891.893 12.495.971 14.427.638 Operating income_-__-______---- 398.855 626,904 4,168,386 348 
Net revenue.________ _____.-.. 81,339 —148,716 —385,.127 965,973 | Other income------.------_--_-- —37 193 7,118 __ 123,004 
Railway tax accruals____________ 27000 26'734 270,000 267 ,342 ne ee ee eee 361,662 634,022 4,291,390 3 ete 
Uncollectible railway revenue____- FG rca Ree "239 | Deductions from income-__-_-____- 178,472 72,418 614.020 690.78 
Railway o ting income_____- 54,324 —175.450 —655,679 698 392 i Ee ee 183,190 561,604 3,677,370 2,844,2C 
Equipment & joint facility rents - 105,072 —3,524 68,673 - 399,880 
MRR 2 IRS TE 2 8 Sie aE ~~ $59,396 —178,.974 —587,006 1,098,272 New York Ontario & Western Ji 1 to July 31 
of July——- ——Jan. 1 to 
8 1917. 1918. a 
Operating revenue_____________- 1,314,416 958.072 6.090.513 6.067, 
Pte tree et ces 0ni.ies 6.073.000 See 
Fonda Johnstown & Gloversville Se Se eNOe. onc neen awe : : a: ef 
NS ea 487 .523 356.923 617.504 1,218, 
—Month of October— ——Jan. 1 to Oct. 31—— | Other income and deductions, net_ 113.843 112,208 819.386 720. 
1919. 191s ui oi a an Gatien ~..  ea e 373.680 244 715 —201.882 498. 
Total railway operating revenues_ 102.589 és, 406 1,042,374 931,423 
Railway operating expenses_____- 73.170 63.620 665,880 566/332 Toledo Peoria, & Western 
Net revenue from railway oper- 29, 419 24,786 376,494 365,091 —— 8 of —- muy to A 3) 
Railway tax accruals___________ “4900 5.900 «54,000 "46,400 19} ey id 19 
Railway operating income. --- - - 24,519 18,886 322,494 318,691 | Railroad and outside revenue___-__ 163,281 117.103 1 014.278 
Miscellaneous operating income _ heel 304 0,886 ___ 5,943 | Operating expenses__-_-________--- 132.824 106.419 1.610.748 
Total operating income-_-_-_--_- 23, 228 17,812 332,332 324,634 Met envi... < cococucece~ ~ ea lees 
Non-operating income- --- -- ---- , > Beane 2.853 30,883 28,747 | Other income-__-___.-_--__-_-____- 7.810 15.010 126.150 
Gross income.__________--- 36 955 20,665 363,215 353,381 Total net income____________- “38.267 25.694 129.680 22 
Total deductions from gross income — _ 32,061 32,404 311,118 329,643 | Fixed charges, &c__._......___-- 6.596 8.880 te | 








Pe NE. Bes enceccanch>< —5,106 —11,739 52,097 23,738 Soa. .....~.. 5 es ae. <j ew 3 R100 


